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THE MONEY MARKET. 


Tuurspay’s Bank return showed a welcome improve- 
ment of £859,000 in the Reserve ; but at 423,623,000 
it is still 44,311,000 lower than in the corresponding 
week of last year. There is still, therefore, a good 
deal of leeway to make good. But since the Return 
was made up there have been large arrivals of over a 
million from the United States, and a parcel of over 
£300,000 in sovereigns has arrived from Germany. 
Paris, moreover, is exporting gold to Rio, which will 
operate in relief of London. Much now depends upon 
New York, and the conditions in America, upon which 
we comment elsewhere, seem to point to a continuance 
of gold exports to London. Heavy imports and un- 
usually light shipments of grain, cotton, and other com- 
modities have made supplies of commercial remittance 
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abnormally scarce. For the eight months ending 
ports by less than 190 million dollars, as against 340 
million dollars for the same period in the previous year 
The following 


table showing the movements of gold to and from the 


and 515 million dollars two years ago. 


United States month by month during the last three 


years confirms our view of the probabilities : 


Goup Imports into U.S.A 


possibility of a year’s delay in the Supreme Court 
of sentiment in Corporation circles. The 
that the Court is not unanimous against corporations 
is leading Western bankers to anticipate another good 
business season, provided the cotton and grain crops 
are large. Stocks 
are also encouraged by favourable dividend rumours. 
Business is irregular, the feature being weakness in 
commodity. markets, and especially breadstuffs. The 
fall in provisions, it is expected, will stimulate exports. 
There is a slightly better demand.for copper. The pig- 
iron market is suffering from over-production. Cotton 
goods are firmer. 


Labour troubles are disappearing. 


* > ~ * 


The Berlin money market (our correspondent wrote 
on Wednesday) is recovering from the nervousness 
caused by the sharp advance of the cheque rate on Lon- 
don at the end of last week, following the advance in 
the price of German coin by the Bank of England. It 
was feared that gold would be taken from the Reichs- 
bank in considerable amounts for export to England ; 
and, in point of fact, some small shipments of Eng- 
lish sovereigns were made several days ago. 


strengthening its gold stock, has gone far toward 
alleviating apprehensions here; and the demand for 


proportions last week, has now grown visibly less 
urgent. Accordingly the rate has receded slightly 
from its highest point reached on Saturday. The 
Reichsbank has been trying to beat it down by large 
offers of cheques. Local conditions are favourable to 
the continuance of easy money rates. The return of 
the Reichsbank for the first week of the month brought 
an unusually strong recovery, and it is understood that 
the Bank has this week continued to gain in strength 
at a satisfactory pace. 
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February the exports of merchandise exceeded the im- | 


London cheques, which had assumed unusually large | 
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Although the rise in our Bank rate here, writes , 
Amsterdam correspondent, had the desired effect wy 
foreign exchanges, it has not so far relieved 1h, 
position of the central institution, whose status sh 
further increases in the demand for accommodation 
both on the part of the public and the State. Atten- 
tion has been drawn in the Dutch Press to the ab 
mally high amount of Treasury notes held by the B: 
which aggregate 23,000,000 fl against 11,000,000 {), 
apart from an interest-free advance to the Government 
in account current amounting to 14,100,000 fl. it 
pointed out that the heavy direct borrowing of tix 
State from the Bank immobilises a considerable pro- 
portion of the latter’s resources, and thus makes 
the imposition of onerous rates upon general tra 
A return to the system formerly in vogue and generally 
applied in England and Germany whereby such 








| Treasury bills would be offered for public subscript 
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is advocated in many quarters. Another advantags 
would be that a portion of such offerings might be 
taken abroad, and such foreign purchases would pro- 


| vide a counterpoise against the demand for foreign 


exchange and the resultant danger of gold exports. 
In the open market money has further cheapened, and 


| is quoted at about 3} per cent., at which reduced level 
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1907. 1908. 1909. 
$ & g 
Mareh..... cbuid ewes 5,046,243 .. 3,649,407 5,161,648 
RT i edi vane saben 4974527 .. 23561,197 .. 3,345,861 
ea 2,682,163 .. 3,101,002 .. 2,263,721 | 
PD eveenseesoudss 2,165,342 .. 3,449673 .. 2,367,735) 
Pe icsecceverbuscvn 5,410,782 .. 2,949179 .. 3,269,886 
August ....... ‘ 3,223,772 .. 4,303,897 .. 5,348,757 
SMEARS 2. 6.000000 2,759,019 .. 4,767,051 .. 2,351,158 
NE ees che kai 4,512,466 .. 3,785,705 .. 7,034,164 | 
FP re 63,574.871 .. 2,909,883 .. 3,863,637 | 
December ......... - 44,448,515 .. 5,152,732 .. 2,083,772 
1908. 1909. 1910 
SOROET « <.6:0c000.08 es 10,799,484 .. 3,420,183 .. 2,131,357 
BOERT  ncovecease 2,897,135 .. 3,576,444 . 3,063,116 
Go_p Exports from U.S.A. 
1907. 1908. 1909. 
$ $ 8 
fivwaweuses 2,126,173 .. 1,447,206 .. 21,252,462 
jean hewn ae 2,219,844 14,476.341 .. 6,337,994 
leNedowmisaadies 4,505,444 26,555,913 .. 11,171,265 
iciwetrrine dvs 23,872,190 .. 8,626,718 .. 8.346.446 
ieeveesesureis 7,478,366 .. 4,845,272 .. 16,661,782 
ieteopaboaes 4,596.879 .. 6,599,742 .. 9,230,273 
September .......... 1,503,836 .. 3,974,391 7,546,442 
OS eee are 3,716,258 .. 1,952,574 .. 9,379,402 
wide ‘ 615,169 .. 2,967,795 .. 15,649,281 
swketene - 4,004.441 .. 7,357,707 .. 10,579,304 
1908. 1909. 1910 
ae 444,200 .. 17,865,356 6,163,132 
RR 1,967,597 .. 8,860,814 .. 2,937,134 
¥ * * * 
Our New York correspondent telegraphs :—The 
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decisions on the Trusts has produced a decided change | - 


inference | LONDON MARKET RATE Compared with FOREIGN MARKET | 
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| would not materially differ from those which were | 
i 


_tended to pass a definite scheme for removing the 
The im- | 
provement of conditions at London this week, however, | 
especially the success of the Bank of England in| 


| there is some enquiry both for call and monthly loans. F 


Notwithstanding the adverse state of the bond market, 
the introduction early this week of City of New York 
new 4} per cent. bonds was accorded a favourabl 
reception. While the attention of the stock market 
remains centred in rubber and petroleum stocks, it is | 
not surprising to find that practically all new issues || 


belong to one or other of these categories. r 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


i a as N ont 
This Week. Last Week. A Fort- Three Wks.) A Month 


night Ago. Ago. Ago. | 
ee oe ee oe 
Bank rate 2.) 4 ' 4 4 } 4 4 ' 
Market rate .. 38 Sit Sik Sib Sts 
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RATES (+ above; below). 


. : A Fort. |Three Wks.| A Month || 

This Week. Last Week. night Ago. Ago. Ago. | 

| % % % % % | 

With Paris...... i+ lait al + If id + ln | 

» MR ses.) 4 i + b + on + 8 ¢ tf | 

» Amsterdam) + i (Ut si + > + l& | + le | 
» New York | s 

CallMoney) + yy + tf + #8 + +f + } 


RATES of EXCHANGE. 


i | y A Montl 
This Week.|Last Week.| 4, Fort- |Three Wks. A Month 








/night Ago.| Ago. Ago 
oka Per Mille. Per Mille. Per Mille. PerMille. PerMille. || 
France....ssee+ 1} for us ; for us Rk agstus | }agstus  jfagstus |} 
Germany... 3g forus 3g for us 3 tor us” 14 for us 14 for us 
Holland ... 24 forus 2g for us 3% for us ij forus | 3y_ for us |} 
New York ......' 24 forus 3g for us | 34 forus = 1g for us 23 for us | 





SHOULD THE HOUSE OF LORDS DEMAND 
ANOTHER GENERAL ELECTION ? 


As soon as it became clear that the Government in- 


deadlock between the popular and hereditary Cham- 
ber through the House of Commons, we ventured t 
express our strong opinion that the general dislike 
of a General Election is not only natural, but 
rational. Our view was that the issues which would 
be presented to the electorate at an election in June 





presented at the election in January. Mr Asquith’s 
Albert Hall speech was the foundation of the appeal to 
the country, and it was understood by all parties to 
mean at the very least that if the country gave him a 
majority in the new House of Commons, he would 
use it first and foremost for the limitation of the veto 
of the House of Lords and for providing against an) 
future interference of the House of Lords with the 
Budget. 


\ 
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As a matter of fact, of course, every effort | 
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was made by the Tariff Reformers to evade this issue, 
and to switch the attention of the electorate on to the | 
question of Tariff Reform and Free-trade. In every | 
constituency, as usual, there were cross-currents and 
personal influences. In some the Budget was popular ; 
in others unpopular. In some parts, especially in the 
South of England, the Tariff Reform bait seems to 
have proved attractive, though we think that what 
really caused the tide to flow so strongly against | 
Liberal candidates was the tremendous. opposition 
which the Budget excited among landlords, brewers, 
and other influential interests. Upon the other hand 
it appears to be conceded that in the industrial dis- | 
tricts of Northern England, in Scotland, and in Wales | 
the House of Lords, Free-trade, and the Budget all 
contributed to the successes of Liberal and Labour | 
candidates. If, then, another election were to be) 
fought, there would be another Albert Hall speech, 
and the Unionist party would have to consider whether | 
it is willing to let the attack on Free-trade lapse | 
until the constitutional issue is settled one way or | 
the other. If, as we said, Mr Balfour and his colleagues | 
would make this self-denying ordinance, then the will | 
: the country regarding the veto proposals might be | 
‘learly and definitely expressed. If a majority declared | 
in Mr Balfour, the Constitution would remain els 
| 


changed. If a majority (however small) declared for | 
Mr Asquith, he would be armed with the necessary 
powers to put on the Statute Book those Constitutional 
changes which are required by one of the two great 
parties in the State as a guarantee that it will receive 
fair play in the future. 

But Mr Balfour, in his speech to the United Club 
on Wednesday, has given a decisive utterance upon | 
this question—an utterance which entirely confirms 
our opinion, and sufficiently explains the general = 
luctance to incur, for the second time in a single year, 
an expenditure of about two millions sterling on ascer- 
taining the will of the people. ‘‘ What,’’ asked the 
Leader of the Opposition, ‘‘ is all this attack on the | 
House of Lords? ”’ 





It is intended to carry the war into our camp, to divert 
public attention from the great constructive issues that we 





have at heart—to put us, so to speak, on the defensive. Do 
not be put on the defensive. It is not your business. It is 
not the natural position which you should occupy. We are 


the great Reformers. It is we who have the great Imperial 
and domestic ideal which requires most insistingly to be 
dealt with. Do not let your attention be diverted from it, 
from all those questions which we roughly call questions con- 
nected with Tariff Reform; do not let your attention be 
diverted from that to the House of Lords. 


In other words, the next election will be no better 
guide to the opinion of the country about the House 
of Lords than the last one, so far as Mr Balfour is 
concerned. We are glad, therefore, that Mr Asquith, 
who has now succeeded in the task of uniting his 
Cabinet and his supporters, has left the question of 
another dissolution open, while making it abundantly 
clear that ‘‘ in no case ’’ will he advise a dissolution, 
‘except under such conditions as will secure that in 
the new Parliament the judgment of the people as ex- 
pressed at the election will be carried into law.’’ 

There is no sign, so far as we know, either in the 
custom and practice of the Constitution itself or in the 
writings of publicists who have theorised upon the 
subject that the House of Lords can dissolve the House 
of Commons. Yet the House of Lords has done this 
once, and unless the Royal prerogative is available may 
do so again. But in order to see whether we are ad- 
vancing Constitutional doctrines in advance of those | 
which readers of the Economist were taught by the un- 
rivalled pen of Mr Bagehot, we have consulted not 
merely his book upon the English Constitution, but 
also the articles he wrote for the Economist when diffi- 
culties between the Lords and Commons threatened to | 
| become serious. In January, 1872, Lord Houghton | 
Wrote an essay in the Fortnightly Review proposing 
certain reforms in connection with the House of Lords. 
Mr Bagehot held that there was at the time no real | 
movement against the House of Lords, which, in fact, 
had done little more than delay a few reforms. of 


| 
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|that it is not a representative body, 


| petent to trace the great lines of a large 
»| And again, 


only be an assembly of revision, 


| with which the Crown is able to remove it. 
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importance. He did not see his way to | 
Lord Houghton’s suggestion for incre asing the poli- 
tical work of the House of Lords and giving it a || 
greater share in the introduction of legislation. 
pointed out that the House was ‘‘ a very fair represen- 
tative of the landed interest—of the landed interest 
only.’’ But, he added, ‘‘ that very fact disqualifies it | 
to represent well the interests both of large populations | 
and of great towns.’’ The House, ‘‘ by the very fact || 
is quite incom- 
measure.”’ 
‘‘in a Constitution based upon the repre- | 


| sentative principle, a non-representative assembly can |/ 


an assembly that is |} 
willing to take the main idea of a legislative measure | 
from the representatives of the people, and to amend | 
blunders in the execution so as to harmonise every- 
thing with that idea. If the order of proceeding is to 
be revised, the House of Lords must be revolutionised. ”’ 
Nothing could be plainer or more applicable to the 
situation before us. What we see is a representative 
House of Commons passing by large majorities, rang- 
ing from 105 to 135, a scheme of constitutional reform, 


| and the House of Lords as representative of the landed 


interest putting forward through Lord Rosebery a 
vague counter scheme, which, we are afraid, would leave 
the deadlock unchanged, while blunting the sole weapon | 
Plainly, 
what Mr Bagehot would have said is that the House of 
Lords should take its opinions on this question from 
the Resolutions of the House of Commons, remember- 
ing ‘‘ the inherent limitations of its own powers.’’ The 
best hope for the House of Lords, in his opinion, was 
that the management of the Conservative majority 
should be lodged in prudent and moderate hands, and || 
that there should be created a strong tradition favour- 
able to concessions. He recognised the _ political 
anomaly involved in an equality of right between a | 
hereditary and a representative Chamber; for ‘‘ while 
that equality exists even in theory, there will always be 
hot-headed politicians, like Lord S: ilisbury, to take 
advantage of it, and to carry away a mé jority of the 
Peers with his eloquence.’ Mr Bagehot further held, 
we observe, ‘‘ that the Constitutional Monarc hy may 
well contrive to outlast long the much more dangerous 
institution of a House of the Legislature in which 
there is, and must be, a steady and chronic inclination 
to differ widely from the representatives of the people.”’ 





THE SITUATION IN THE UNITED STATES. 


WHETHER we look at politics or high finance, at in- 
dustry or agriculture, at the movement for reforming 
the currency, at the movement for revising the tariff, 
or at the movement for destroying the trusts, the great 
American Commonwealth presents at this moment a 
problem that provokes our curiosity while it baffles us 
by the complexity and uncertainty of its issues. It is 
difficult, and probably it would be a mistake, to separ- 
ate the economic conditions from the political uneasi- 
ness. President Taft’s authority and prestige have been 
visibly weakened since he signed the Payne-Aldrich 
Tariff. Some connect the strange and abnormal dis- 
turbance of the equilibrium of foreign trade with that 
measure and with the friction to which it has given 
rise. But the cause of its unpopularity with the masses 
is simply the existence and aggravation of high prices 
for the necessaries of life. To some extent, no doubt, 
the President has been correct in arguing that not the 
tariff but international causes are to blame. But the 
American people may be excused for their impatience, 
because it is certain that the substantial reductions to 
which President Taft pledged himself were not effected, 
and that the new tariff has, at any rate, given no relief. 
Hence, in many of the recent municipal and State 
elections in the North-West, and even in Massachu- 
setts, the democrats have won remarkable victories, 

and there seems to be a general impression that they 

| —in alliance with the group of insurgent Republicans— 
will dominate the next Congress. The Republicans 
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have sntialied the Government for about 13 years, 
and it would not be surprising if the masses became 
restless and began to favour a change at Washington. 
This alone would be a cause for anxiety in the ranks 
of the great American capitalists and financiers, who 
are generally strong adherents of the Republican party, 
and seem to regard its maintenance in office as almost 
essential to their own security and prosperity. But 
many things may happen before 1912 when the next 
Presidential Election is to take place, and it is always 
possible for President Taft, who has certainly managed 
very deftly to overcome the danger of a Tariff war with 

Canada, to devise means of resuscitating the waning 
popularity of his Administration and of the Republican 
party. There has long been a suspicion that Mr 
Roosevelt may stand again, and the rumour has just | 
been revived. It would be a bold and characteristic 
move on his part to stand asa Free-trader. Free-trade 
is the family tradition, and there are some who think 
that on this issue the ex-President might sweep the 
country. 





In close association with the 7 
blem, 
rallied prices on the decision of the Supreme Court to 
have the rather 
weak move for which no adequate 


grounds are st 


‘ariff is the Trust pro- 


Tobacco and Oil cases reargued—a 
the face of it, 
ated. 

A far more important question at this moment for 
those who are concerned as investors or merchants in 
the commercial and financial prosperity of the States 
is what interpretation ought to be put upon the un- 
favourable balance of trade. For several months the 
imports into the United States have been abnormally 
high and the exports abnormally low. In fact, some 
doubt has been thrown upon the statistics. But assum- 
ing that the statistics are at any rate good enough 
for the purposes of comparison, we may be safe in 
conjecturing that the trade balance will have to be 
restored. This may be done in various ways. In 
the first place, e mores may be increased by larger ship- | 
ments of grain which the Western farmers are —s “d 
to be holding back in the hope of still higher prices. Or 
there may be further exports of gold, or there may be 
a sharp diminution of imports. A usual and probably 
a correct explanation of the strange movements of the 
last few months, is that New York has been exporting 
bonds and raising new money in Europe on an almost 
unprecedented scale. There are still a large number of 
maturing obligations which have to be met, probably 
in large part by short-term notes, and although the 
appetite of Le mndon and other European centres for 
American bonds has been more than satisfied, there is | 
no doubt that at favourable prices a market could still | 


on 


be found for fresh supplies. But if the output continues | 
it is almost safe to predict that the price level of Ameri- 
‘an bonds will fall, and the recent decline has already 
sutliced to ground for anxiety. Suppose, for 
example, a 10 per cent. fall in the price for American 
bonds with a corresponding increase of interest. Such 
a concession might enable the railroad and industrial | 
corporations of the United States to finance all their 
requirements. The wheels of commerce would be oiled 
and trade might hold its own or even expand. But if 
the reports be true of large stocks of bonds existing 
which have been recently bought but not disposed of 
to the public, the procedure which we have suggested 
as a possible solution might produce a train of dis- 
agreeable embarrassments. Then, again, heavy gold 
exports from New York, while relieving London of the 
necessity for a higher rate, would yet curtail credit and 
cause trouble in Wall Street. From this point of view, 
it is a thousand pities that the reform of the currency is 
still delayed. There are some who think that the exor- 
bitant prices which prevail throughout the United 
States are partly caused by the redundancy of money 
and the inelasticity of a system which is based partly 
upon bonds and partly upon a hard and fast ratio of 
gold to banking liabilities. 

President Roosevelt’s tour of Europe, which is to 
terminate in this country, is said by some to be attrac- 
ing an unusually large horde of American visitors. 


Live 


and during the last few days Wall Street has 
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If so, more money will be brought over than ever: »),-. 
chases made on this side will be larger than ever. 4, 
the unseen imports which these American visitors take 
back with them in their trunks will still further dist, rb 
the balance of trade. It would seem, therefore, t} 
the stability of American finance is more than eecie 
cependent on the prospects of the next harvest. If th 
crops of wheat, maize, and cotton are really good, 
there should be no permanent cause for anxiety. It is 
much too early to form an opinion on this head, thous! 
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we are sorry to see that the grain forecast js djs- | 


i 


appointing. <A double failure of grain and cotton j; 
the United States is an almost unknown phenomen: 


A second failure of the cotton crop is reaeely ime | 


probable; but if it did occur it would be an inte: 
calamity of the first order. 
in another column, and merely observe that famine 
prices always lead to a largely increased acreage. 
increased acreage is no protection against weather and 
pests. 





THE DEBATE ON THE POOR LAW AND THE 
COMMISSION'S REPORT. 


One of the incidental advantages of the struggle 
tween the Lords and the Commons is that it has pre- 
vented the premature production of a new Poor Law. 
Historically, the English Poor Law has probably stood 


in the way of the bitter warfare between class and 
class which has from time to time destroyed or over- | 
turned society in other countries. But if the eo 


bethan Poor Law was humane and rational in 
ciple, it none the less lent itself to abuse in admini i \- 
tion, and in the early years of last century these abuses, 
together with the miseries of overwhelming debt and 
taxation, brought England to the verge of ruin. Since 
the reform of 1834 the condition of the people has 
steadily improved; but, judged by both the Majority 
| and Minority Reports of the Royal Commission on th 
Poor Law, the methods of administering poor relief | 
have not improved correspondingly. The truth is, we 


believe, that the practical science of prevention in its |) 


application to the children who grow up in bad _sur- 
roundings has never been thoroughly studied and ab- 
sorbed by our public authorities. It is well that in 
one of the intervals of Parliamentary business Sir 
Robert Price was able to introduce (on Friday of last 
week) a Bill to carry out the proposals of the Minority 


Report, for it led to an interesting discussion, in which | 
John Burns 


Mr Balfour, the Prime Minister, and Mr 
took part. With Mr Balfour’s protest against the un- 
scrupulous tactics of those who label any and ever) 


| reform Socialism, in the hopes of rallying against it an 


overwhelming mass of stupidity and prejudice, we 
heartily concur. And we also concur with his view 
that it is absurd to put forward large schemes, involv- 
ing large expenditure, without producing any sort o! 
estimate of what the new expenditure will be. That 
new expenditure involves new taxation, and that new 
taxation is in itself an evil, and has an impoverishing 
effect, must be clear to everybody. What we want to 
see is whether the advantages claimed by the re- 
| formers of the Poor Law for their proposals will be 
worth the money they cost. In other words, we want 
to see on one side what we are to buy, and on the other 
side what we are to pay. It is satisfactory, with 
Mr Asquith, to observe that in the last 60 years the 
number of paupers per 1,000 of the population has de- 
clined from 62 to 26, thougn the number of indoor 
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paupers has been practically stationary. Sir Robert | 
Price put the cost of the Minority proposals at from 
3 to 4 millions, whereas Lord George Hamilton put | 
it at 18 millions, and Mr John Burns thought that 
Lord George Hamilton’s estimate would be nearer the 
truth than that of the supporters of the Bill. It is im- 
portant to realise that old-age pensions and further 
proposals to deal with invalidity and unemployment 
by means of pensions are an important contribution to 
the problem of pauperism, and that a great deal might 
be done to prevent the manufacture of pauperism 
among children and grown-up persons otherwise 
than by breaking up the machinery of the Poor Law. 
The Break Up of the Poor Law may be an attractive 
cry to a certain type of person, but it is a type to 
which this paper does not appeal and does not desire 
to appeal. We want very strong proofs of the mischief 
of an institution before we ask for its destruction. 
There is a difference between mending and ending, be- 
tween the repair and the overthrow of an edifice. We 
propose, therefore, to consider the system and the pro- 
posed remedies. 


THE ACT OF 1834, 


Almost eighty years ago a Royal Commission issued 

a Report upon the Poor Law, as remarkable for its 
searching analysis of the defects of the system which 
then prevailed as for the boldness and novelty of the 
reforms recommended. : 

Parliament embodied these reforms in the famous | 

Act of 1834. The administration of relief was with- | 
drawn from the justices and overseers and conferred | 
upon elected guardians. Parishes ceased to be the 
local areas of relief, and were combined in groups 
called Unions, formed for convenience and efficiency of | 
administration. Subventions to wages out of the rates, 
which had demoralised the labourer and almost ruined | 
the ratepayers, ceased, and the workhouse was made | 
the only means of relief for the able-bodied. Under the 
old law the pauper had been better off than the inde- 
pendent labourer; under the new the position was re- 
versed. A very rapid diminution of pauperism fol-— 
lowed. Until quite lately the efficiency of the | 
system created by the Act of 1834 was not 
seriously challenged. But like all political con- 
structions, it had weaknesses which have become 
accentuated owing to changed economic and _ social 
conditions. It has failed to cope with unemploy- | 
ment and vagrancy. The public conscience has been 
awakened to the fact that the workhouse, which | 
was intended to be a deterrent test for the able-bodied, 
is not a suitable home for those who are unable to earn | 
a livelihood because of mental or physical defects. | 
Lastly, sanitary and educational authorities, created 
since 1834, have encroached upon the work of the 
Guardians, with consequent overlapping. 

_Criticism of these and other weaknesses in the prin- | 
ciples and methods of the Poor Law led to the appoint- 
ment in 1905 of the Commission whose Report we are | 
about to consider. For three years the Commission | 
carefully gathered evidence upon every detail of Poor | 
Law work, and their Report was issued in February, | 
1909. It is indeed monumental; the Blue Book weighs | 
7 lbs, and contains 1,200 foolscap pages of print. There 
are really two Reports : that of the ‘‘ Majority,’’ signed | 
by Lord George Hamilton, the chairman, and thirteen | 
Commissioners; that of the ‘‘ Minority,’’ signed by 
Mrs Sidney Webb and three others. The two Reports | 
are in practical agreement upon the defects of the pre- 
sent system, and to a great extent upon many of er | 

| 
j 
| 
| 
| 


reforms which they advocate. They, however, differ 
radically as to the fundamental principles of public 
relief, and as to the most suitable authority for putting 
their principles into practice. 


STATISTICS. 

During the whole of the year ending September 30, 
1907, the total number, excluding vagrants and luna- 
tics, receiving relief was 1,709,436, which is equal to 
47-7 per 1,000 of the population; of this number 526,449 
were men, 618,673 women, and 564,314 children. Indoor 
received by 573,929, 


relief was and outdoor by 


| tO 400,000 ; 


lis likely 


of standard ; 


1,206,684. Nearly one-third of this great number were 
permanent paupers, such as the aged, the impotent, 
and children. A large reduction in this class should 
follow the removal of pauper disqualification at the end 
of this year. The number of women and children 
shows how a large proportion of the total cost is that of 
the maintenance of widows or deserted wives and their 
children. Temporary destitution accounted for 
950,000, many of whom were the victims of unemploy- 
ment caused by the seasons or by trade depression. Im- 
proved economic organisation may remove a consider- 
able number of this class from the rates. But one of 
the difficulties of the Poor Law as yet unsolved is re- 
vealed by the fact that 26,000 paupers received relief 
on five or more occasions during the year. These in- 
clude the habitués of the workhouse, well known as 
‘* ins-and-outs.”’ 

The cost of the paupers in 1905-6 was £14,689,000, 
or 8s 74d per head of the population, a almost 
equal to half the amount spent upon the army. The 
cost per pauper has doubled since 1871, but this is 
largely explained by the increase in indoor as compared 
with outdoor relief, and by the improved conditions of 
indoor relief, both in buildings and staff (particularly 
in medical service), which have been demanded by the 
public. 


} 
sun 


ADMINISTRATIVE AUTHORITIES AND OFFICIALS. 


The constitution and methods of Boards of Guar- 
dians are sufficiently well known to render it unnec- 


| cessary to follow the Report in detail, except as re- 


gards the proposed changes. As the Unions have not 
been altered in area since their formation under the 
Act of 1834 they vary greatly, both in population and 
rateable value. In population they range from 2,000 
the poor rate varies from 2d to 2s 6d ; 
unfortunately, the higher rate is often found in the 
poorer Unions. According to the Majority the repre- 
sentative system, owing to the indifference of the elec- 


| torate, fails to secure capable, disinterested, and ex- 


perienced men as Guardians. The Minority, however, 
by no means agree with this view, and hold that the 
Boards, as a whole, are formed of honourable, public- 
spirited men and women, who give up much valuable 
time for the good of the community. Both Reports 
agree that the present method of granting out-relief 
is bad in principle and practice on the ground that repre- 
sentative bodies such as the Guardians are well adapted 
to administer institutions and direct the work of 
officials, but not to sit in judgment upon applications 
for relief. When acting in this capacity their decision 
y to be affected by the personal views or 
neighbourly sympathies of the members who happen 
to be present. In consequence there is no uniformity 
the same application may even be re- 
fused at one meeting and granted at the next. 
Although uniformity of outdoor relief was the keynote 
of the Report of 1834, it has not been attained within 
the Unions, still less as between Union and Union, and 
the lack of it is regarded by the Commission as a very 
serious defect. 

Respecting Poor Law officials the weakest point of 


| the present system is that the mixed workhouse affords 
technical | 
expert ’’ in the | 


standard of 


ee 


to the master no recognised 
success. One person cannot be an 
management at the same time of children and old 
people, of the weak-minded and sick, and of the ne’er- 
do-well; the result is that the officials in charge are apt 
to lose hope of uplifting the character of the inmates, 
and thus the difficulty of the workhouse problem is 
greatly increased. 

The chief difference between English and foreign 


| systems of poor relief is the control exercised by our 


central authority—the Local Government Board—over 


| the local authorities by means of general orders, which 


have the force of law, and by its Auditors and Inspec- 
tors. Under its direction the evils connected with the 
relief of the able-bodied as they existed before 1834 
have been practically abolished; on the other hand, 
the blame of failure to secure other reforms laid down 
as essential in the Report of 1834 must rest quite as 
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have controlled the Government for about 13 years, 
and it would not be surprising if the masses became 
restless and began to favour a change at Washington. 
This alone would be a cause for anxiety in the ranks 
of the great American capitalists and financiers, who 
are generally strong adherents of the Republican party, 
and seem to regard its maintenance in office as almost 
essential to their own security and prosperity. But 
many things may happen before 1912 when the next 
Presidential Election is to take place, and it is always 
possible for President Taft, who has certainly managed 
very deftly to overcome the danger of a Tariff war with 
Canada, to devise means of resuscitating the waning 
popularity of his Administration and of the Republican 
party. There has long been a suspicion that Mr 
Roosevelt may stand again, and the rumour has just 
been revived. It would be a bold and characteristic 
move on his part to stand as a Free-trader. Free-trade 
is the family tradition, and there are some who think 
that on this issue the ex-President might sweep the 
country. 

In close association with the Tariff is the Trust pro- 
blem, and during the last few days Wall Street has 
rallied prices on the decision of the Supreme Court to 
have the Tobacco and Oil cases reargued—a _ rather 
weak move on the face of it, for which no adequate 
grounds are stated. 

A far more important question at this moment for 
those who are concerned as investors or merchants in 
the commercial and financial prosperity of the States 
is what interpretation ought to be put upon the un- 
favourable balance of trade. For several months the 
imports into the United States have been abnormally 
high and the exports abnormally low. In fact, some 
doubt has been thrown upon the statistics. But assum- 
ing that the statistics are at any rate good enough 
for the purposes of comparison, we may be safe in 
conjecturing that the trade balance will have to be 
restored. This may be done in various ways. In 
the first place, exports may be increased by larger ship- | 
ments of grain which the Western farmers are supposed | 
to be holding back in the hope of still higher prices. Or 
there may be further exports of gold, or there may be 
a sharp diminution of imports. A usual and probably 
a correct explanation of the strange movements of the 
last few months, is that New York has been exporting 
bonds and raising new money in Europe on an almost 
unprecedented scale. There are still a large number of | 
maturing obligations which have to be met, probably | 
in large part by short-term notes, and although the | 
appetite of London and other European centres for | 
American bonds has been more than satisfied, there is | 
no doubt that at favourable prices a market could still 





be found for fresh supplies. But if the output continues 
it is almost safe to predict that the price level of Ameri- 
can bonds will fall, and the recent decline has already 
sufficed to give ground for anxiety. Suppose, for 
example, a 10 per cent. fall in the price for American 
bonds with a corresponding increase of interest. Such 
a concession might enable the railroad and industrial | 
corporations of the United States to finance all their 
requirements. The wheels of commerce would be oiled 
and trade might hold its own or even expand. But if | 
the reports be true of large stocks of bonds sed of | 





which have been recently bought but not disposed of 
to the public, the procedure which we have suggested 
as a possible solution might produce a train of dis- 
agreeable embarrassments. Then, again, heavy gold 
exports from New York, while relieving London of the 
necessity for a higher rate, would yet curtail credit and 
cause trouble in Wall Street. From this point of view, 
it is a thousand pities that the reform of the currency is 
still delayed. There are some who think that the exor- 
bitant prices which prevail throughout the United 
States are partly caused by the redundancy of money 
and the inelasticity of a system which is based partly 
upon bonds and partly upon a hard and fast ratio of 
gold to banking liabilities. 

President Roosevelt’s tour of Europe, which is to 
terminate in this country, is said by some to be attrac- 
ing an unusually large horde of American visitors. 
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If so, more money will be brought over than ever: 5, 
chases made on this side will be larger than ever, . nd 
the unseen imports which these American visitors take 
back with them in their trunks will still further disty,;} 
the balance of trade. 
the stability of American finance is more than usual}! 
cependent on the prospects of the next harvest. [f th 
crops of wheat, maize, and cotton are really good 
there should be no permanent cause for anxiety. tj. 





y 


ce 


much too early to form an opinion on this head, tho ich | 


we are sorry to see that the grain forecast is djs- 
appointing. A double failure of grain and cotton 
the United States is an almost unknown phenomenon. 
A second failure of the cotton crop is fortunately im 
probable; but if it did occur it would be an inte: national 
calamity of the first order. 


We deal with this subject | 


It would seem, therefore, tha: |) 


in another column, and merely observe that famine | 


prices always lead to a largely increased acreage. 


But 


increased acreage is no protection against weather and | 


pests. 





THE DEBATE ON THE POOR LAW AND THE 
COMMISSION'S REPORT. 


One of the incidental advantages of the struggle be- | 


tween the Lords and the Commons is that it has pre- 
vented the premature production of a new Poor Law. 
Historically, the English Poor Law has probably stood 
in the way of the bitter warfare between class and 
class which has from time to time destroyed or over- 
turned society in other countries. But if the Eliza- 
bethan Poor Law was humane and rational in prin- 
ciple, it none the less lent itself to abuse in administra- 
tion, and in the early years of last century these abuses, 
together with the miseries of overwhelming debt and 
taxation, brought England to the verge of ruin. Since 
the reform of 1834 the condition of the people has 
steadily improved; but, judged by both the Majority 
and Minority Reports of the Royal Commission on the 


Poor Law, the methods of administering poor relief | 
The truth is, we | 
believe, that the practical science of prevention in its | 


have not improved correspondingly. 


application to the children who grow up in bad sur- | 


| roundings has never been thoroughly studied and ab- 


sorbed by our public authorities. It is well that in 
one of the intervals of Parliamentary business 
Robert Price was able to introduce (on Friday of last 
week) a Bill to carry out the proposals of the Minority 
Report, for it led to an interesting discussion, in which 
Mr Balfour, the Prime Minister, and Mr John Burns 
took part. With Mr Balfour’s protest against the un- 
scrupulous tactics of those who label any and ever) 
reform Socialism, in the hopes of rallying against it an 
overwhelming mass of stupidity and prejudice, we 
heartily concur. And we also concur with his view 
that it is absurd to put forward large schemes, involv- 
ing large expenditure, without producing any sort of 
estimate of what the new expenditure will be. That 
new expenditure involves new taxation, and that new 
taxation is in itself an evil, and has an impoverishing 
effect, must be clear to everybody. What we want to 
see is whether the advantages claimed by the re- 
formers of the Poor Law for their proposals will be 
worth the money they cost. In other words, we want 
to see on one side what we are to buy, and on the other 
side what we are to pay. It is satisfactory, with 
Mr Asquith, to observe that in the last 60 years the 
number of paupers per 1,000 of the population has de- 
clined from 62 to 26, though the number of indoor 
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paupers has been practically stationary. Sir Robert | 
Price put the cost of the Minority proposals at from 
3 to 4 millions, whereas Lord George Hamilton put 
it at 18 millions, and Mr John Burns thought that 
Lord George Hamilton’s estimate would be nearer the 
truth than that of the supporters of the Bill. It is im- 
portant to realise that old-age pensions and further | 
proposals to deal with invalidity and unemployment | 
by means of pensions are an important contribution to | 
the problem of pauperism, and that a great deal might | 
be done to prevent the manufacture of pauperis | 
children and grown-up persons otherwise | 
than by breaking up the machinery of the Poor Law. 


cry to a cert iin type of person, but it is a type to 
which this paper does not appeal and does not desire 
to appeal. We want very strong proofs of the mischief 
of an institution before we ask for its destruction. 
There is a difference between mending and ending, be- 
tween the repair and the overthrow of an edifice. We 
propose, therefore, to consider the system and the pro- 
posed remedies. 


THE ACT OF 1834, 





Almost eighty years ago a Royal Commission issued 
a Report upon the Poor Law, as remarkable for its | 
searching analysis of the defects of the system which | 
then prevailed as for the boldness and novelty of the | 
reforms recommended. 

Parliament embodied these reforms in the famous 
Act of 1834. The administration of relief was with- 
drawn from the justices and overseers and conferred 
upon elected guardians. Parishes ceased to be the | 
local areas of relief, and were combined in groups 
called Unions, formed for convenience and efficiency of | 
administration. Subventions to wages out of the rates, 
which had demoralised the labourer and almost ruined 
the ratepayers, ceased, and the workhouse was made 
the only means of relief for the able-bodied. Under the | 
old law the pauper had been better off than the inde- | 
pendent labourer; under the new the position was re- | 
versed. A very rapid diminution of pauperism fol- 
lowed. Until quite lately the efficiency of the 
system created by the Act of 1834 was not 
seriously challenged. But like all political con- 
structions, it had weaknesses which have become 
accentuated owing to changed economic and _ social 
conditions. It has failed to cope with unemploy- 
ment and vagrancy. The public conscience has been 
awakened to the fact that the workhouse, which 
was intended to be a deterrent test for the able-bodied, 
is not a suitable home for those who are unable to earn 
a livelihood because of mental or physical defects. 
Lastly, sanitary and educational authorities, created 
since 1834, have encroached upon the work of the) 
Guardians, with consequent overlapping. 

Criticism of these and other weaknesses in the prin- | 
ciples and methods of the Poor Law led to the appoint- | 
ment in 1905 of the Commission whose Report we are | 
about to consider. For three years the Commission | 


Law work, and their Report was issued in February, | 
1909. It is indeed monumental ; the Blue Book weighs 

7 lbs, and contains 1,200 foolscap pages of print. There 
are really two Reports : that of the ‘‘ Majority,’’ signed 


. : 
carefully gathered evidence upon every detail of Poor | 


|| by Lord. George Hamilton, the chairman, _and thirteen | 


signed by 
The two Reports 


Commissioners; that of the ‘** Minority, 
Mrs Sidney Webb and three others. 


1 are in practical agreement upon the defects of the pre- 


sent system, and to a great extent upon many of the 
reforms which they advocate. They, however, differ 
radically as to the fundamental principles of public 
relief, and as to the most suitable authority for putting 
their principles into practice. 


STATISTICS. | 

During the whole of the year ending September 30, | 

1907, the total number, excluding vagrants and luna- 

tics, receiving relief was 1,709,436, which is equal to 

47-7 per 1,000 of the population; of this number 526,449 
were men, 618,673 women, and 564,314 children. Indoor 
relief was received by 573,929, and outdoor by 


| time for the good of the community. 





1,206,684. Nearly one-third of this great number were 
permanent paupers, such as the aged, the impotent, 
and children. A large reduction in this class should 
follow the removal of pauper disqualification at the end 
of this year, The number of women and children 
shows how a large proportion of the total cost is that of 
the maintenance of widows or deserted wives and their 
children. Temporary destitution accounted for 
950,000, many of whom were the victims of unemploy- 
ment caused by the seasons or by trade depression. Im- 
proved economic organisation may remove a consider- 
able number of this class from the rates. But one of 
the difficulties of the Poor Law as yet unsolved is re- 
vealed by the fact that 26,000 paupers received relief 
on five or more occasions during the year. These in- 
clude the habitués of the workhouse, well known as 
‘* ins-and-outs.”’ 

The cost of the paupers in 1905-6 was 4 14,689,000, 
or 8s 74d per head of the population, a sum almost 
equal to half the amount spent upon the army. The 
cost per pauper has doubled since 1871, but this is 
largely explained by the increase in indoor as compared 
with outdoor relief, and by the improved conditions of 
indoor relief, both in buildings and staff (particularly 
in medical service), which have been demanded by the 
public. 

ADMINISTRATIVE AUTHORITIES AND OFFICIALS. 


The constitution and methods of Boards of Guar- 
dians are sufficiently well known to render it unnec- 
cessary to follow the Report in detail, except as re- 
gards the proposed changes. As the Unions have not 
been altered in area since their formation under the 
Act of 1834 they vary greatly, both in population and 
rateable value. In population they range from 2,000 
to 400,000; the poor rate varies from 2d to 2s 6d; 


|unfortunately, the higher rate is often found in the 
| poorer Unions. 


According to the Majority the repre- 
sentative system, owing to the indifference of the elec- 
torate, fails to secure capable, disinterested, and ex- 
perienced men as Guardians. The Minority, however, 
by no means agree with this view, and hold that the 
Boards, as a whole, are formed of honourable, public- 
spirited men and women, who give up much valuable 
Both Reports 
agree that the present method of granting out-relief 
is bad in principle and practice on the ground that repre- 
sentative bodies such as the Guardians are well adapted 
to administer institutions and direct the work of 
officials, but not to sit in judgment upon applications 
for relief. When acting in this capacity their decision 
is likely to be affected by the personal views or 


| neighbourly sympathies of the members who happen 


to be present. In consequence there is no uniformity 
of standard; the same application may even be re- 
fused at one meeting and granted at the next. 
Although uniformity of outdoor relief was the keynote 
~ the Report of 1834, it has not been attained within 

: Unions, still less as between Union and Union, and 
the lack of it is regarded by the Commission as a very 
serious defect. 

Respecting Poor Law officials the weakest point of 
the present system is that the mixed workhouse affords 
to the master no recognised standard of technica! 
success. One person cannot be an ‘‘ expert ”’ 
management at the same time of children and old 
people, of the weak-minded and sick, and of the ne’er- 
do-well; the result is that the officials in charge are apt 
to lose hope of uplifting the character of the inmates, 
and thus the difficulty of the workhouse problem is 
greatly increased. 

The chief difference between English and foreign 

systems of poor relief is the control exercised by our 
central authority—the Local Government Board—over 
the local authorities by means of general orders, which 
have the force of law, and by its Auditors and Inspec- 
tors. Under its direction the evils connected with the 
relief of the able-bodied as they existed before 1834 
have been practically abolished; on the other hand, 
the blame of failure to secure other reforms laid gp 
as essential in the Report of 1834 must rest quite 
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| much upon the central authority as upon the Guardians. ) very 
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| to grant them credit when they require it? 


'rates in Europe for discounting bills. 
1 he ras ‘ * > - f os » $ - . ‘ oO > | 
would be more advantageous for the Bank, considered | 0 Bank for banks, but 


| circumstances 


|of the market. 


| reserve, is to raise the 
| sight of this principle. \ xtent 
|allows us to contemplate without emotion important varia- 
l'tions of our metallic stock, and we only exceptionally have 


| whether, if the Credit Lyonnais needed 


| importance of its cash reserves.”’ 
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Indeed, several of the reforms now adopted by various res 


Unions and recommended by the Commission for 
general application have been carried by the Guardians 
against the opposition of the Local Government Board. 
Notwithstanding this, the reforming zeal of the Com- 


| mission is directed almost entirely against the Guar- 
| dians ! 





AN INTERVIEW WITH THE GOVERNOR OF THE 


BANK OF FRANCE. 


|Tue American Monetary Commission has just pub- 


lished at Washington a most interesting interview with 
M. Pallain, the Governor of the Bank. In this inter- 
view* M. Pallain claims that the Bank of France has 
for many years almost consecutively charged the lowest 


Asked if. it 


simply as a bank, to impose different rates in different 
and different places, M.  Pallain 
replied :-— 

As a banking establishment, if we thought it advisable 
to apply different rates, we could easily become the masters 
But in our position of Bank of France, 
organised to serve the interests of public credit in a demo- 
cratic country, we do not believe ourselves justified to use 
this option. 

Discussing later the Bank’s great gold 
of more than #,120,000,000, M. Pallain said :— 


reserve 


lt is a principle consecrated by experience that the supreme 


| means of defence for an issue bank, to protect its metallic 


rate of discount, and we never lose 
However, the extent of our reserves 


recourse to a measure which is always painful for com- 
merce and industry. The stability and the moderation of 
the rate of discount are considered as precious advantages, 
which the French market owes to the organisation and 
traditional conduct of the Bank of France. 


He did not mention apparently that the Bank’s gold 


|is protected by its power to offer silver as an alterna- 
tive. 


The Monetary Commissioners took up the relation of 
the joint-stock banks to the Bank of France, and asked 
money and 
brought to the Bank of France acceptable bills, the 
Bank would discount them. The reply was :— 


Certainly. 


We often do; and this possibility, always open, 
to circumstances, is an invaluable resource for 
credit societies. The eminent founder of the Credit Lyon- 


aces ding 


| nais, M. Germain, a very competent man in these matters, 


admitted frankly that if the Bank of France did not exist 
he would close the Credit Lvonnais—in times of crisis. 

M. Pallain added, in response to further questions, 
that in the joint-stock banks which the Commission 
would visit they would find the liquid cash very small 
in proportion to the transactions. ‘‘ In France,’’ he 
declared, ‘‘ we consjder that the strength of a bank 
consists more in the composition of its portfolio, i.e., 
in the value of its commercial bills, rather than in the 
The reason for this 
was stated to be that for the French private banks the 
proportion of cash to liabilities is less significant on 
account of the facilities offered by the organisation of 
the Bank of France for the rapid conversion of good 
assets into ready money. The part played by the 
central bank toward the private establishments permits 


| the latter to reduce to a minimum their cash reserves, 


and to devote, without exceptional risk, a larger part 
to productive commercial operations. In the further 
discussion of this subject, the following colloquy took 
place :— 

©. I suppose the relations of the Bank of France with 
the other banks are cordial; there is no friction? A. We 
have, as a principle, to be on good terms with everybody, 


| and better with certain. persons. 


‘ 


©. Do the banks rely implicitly on the Bank of. France 
ir A. They know 


We are indebied to a convenient summary in the New York 


Journal of Commerce. 
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well that in times of difficulty we are the supr 
source. 

©. Does the amount and the character of credit granteg 
to other banks depend on the amount and the chara 
their accounts at the Bank of France? A. There 


| fixed rule, and although the balance of the account 


a matter of indifference, it is more especially the qualin 


| the paper presented which fixed the extent of the 


In period of crisis—in 1830, in 1848, In_ 1870, in 158, 


| general Council of the Bank did not hesitate to come + 








‘ 


assistance of establishments which were in difficulties, 
which held assets of unquestioned character and valu 
extending to them the largest possible credits. 
Members of the Commission put some sear 
questions in regard to the standing of the Bank 
France with the public and with other instit 
M. Pallain was asked point blank, ‘* Is the Bank 
France regarded as a bank for banks or as a b; 
for the people? ’’ To this he made answer :— 


it) 
iil S. 


Ot 


The Bank of France remained for a long time, 

since it has covered so 
territory with its numerous branches; since the mi: 
amount of all its operations has been lowered; since it S 
opened deposit accounts to all; since it has tried to simp! 
and minimise the formalities required by its special c! 

the industrial and commercial world has come to us 
Bank directly to a much larger degree. At the same ti 
its credit has come out stronger, firmer, more popular fr: 
all the political and financial crises, so much so that to-day 
one can reply without hesitation that it is already and ¢] 
it tends to become more and more—as you ask—the B; 
of all the French public. 


KK 


The Monetary Commission was anxious to know 
whether the system of monopoly of note issue, which 
belongs to the Bank of France, was acceptable to the 


country as well as to the financial community, and 


asked if there is in any quarter any agitation for a 


change in this respect. M. Pallain replied in the nega- |] 


tive, but added that the people were always inclined 
to ask more from the Bank of France—to open new 
branches; to extend the benefit of its credit to a larger 
number of places; and to increase the facili 

every kind offered to its customers. Pressed stil] 
to say if there was any demand in banking circles for 
extending the right of issue to other banks, M. Pallain 
pointed out that unity of issue was achieved in France 
in 1848, and at no time since then has there been any 
question in responsible circles of a possible return to 
plurality of issue. The same tendency is leading, little 
by little, to an absolute monopoly in England, Ger- 
many, and even in Italy. ‘‘ I think that it would also 
be interesting for you to examine the recent example 
of Switzerland, which had its note-issue 
founded, as in America, on the plurality of banks, and 
which has now substituted for this system one single 
privileged bank. This transformation 
popular approval by referendum.’’ 
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A SOAP TARIFF. 


One of our readers, who is equally distinguished by his 
skill in finance and his zeal for Free Trade, informed 
us the other day that our recent correspondence on the 
subject of Tariff Reform and the soap trade had in- 
spired him to offer a prize to the Haileybury boys for 
the best Soap Tariff. He thinks that the boldness and 
ingenuity of the lads in handling this rather slippery 
subject forms a pleasing contrast with the reluctance 
of our Tariff Reform correspondents to commit them- 
selves to details; and he forwards us the essay which 
won the prize. The author, who begins by stating the 
composition of soap (allowing 60 per cent. to tallow, 
25 per cent. to seed oil, and 15 per cent. to lard, pet 
fumes, salts of soda, and colouring matter), 1s ver} 
much distressed by ‘‘ the flooding of English markets 
with canned and frozen beef which bring us no tallow, 

and seems to think that it makes a great difference to 
the soap trade whether the tallow comes separately of 
in the live cattle. His first objection, therefore, !s t° 
the prohibition, which is an equivalent to a prohibitive 
tariff, that is at present laid on the importation of ve 
cattle. Although this prohibition is a precaution 
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against disease, its removal will, of course, be violently 
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opposed by the Irish, Scotch, and English cattle- | 


growers, who benefit thereby. Indeed, 

Independent of ‘Tuesday is sure that the 
of the embargo on Argentine’ and 

cattle would ‘disastrous to an 

Irish industry.”’ 
the price of both oil and tallow have gone up 
unduly, and that somehow or other this has bene- 
fited the American at the expense of the British soap 
manufacturer. In fact, he seems to think that while 
tallow and oil have been rising in England, they have 
been falling in America, and that the English consumer 
must either buy American soap or pay a halfpenny per 
lb more for English soap! Yet soap is much dearer in 
the United States than in England, and the American 
soap manufacturers are complaining of *‘ the increased 
cost of making soap.’’* To put matters right, the 
prize essayist admits that ‘‘ a rather complicated tariff 
would be necessary.’’ What he suggests is_ briefly 
this: ; 


the Jrish 
removal 
Canadian 


be important 


(1) A tax on imported soap of }d per lb, or about £)4 13s 4d 
per ton. We imported 17,000 tons in 1908, so that if impor- 
tation continued the revenue would gain £79,000. But it 
would not continue, as the writer shows. 

(2) A tax of 2d per lb on canned and frozen meat. 

(3) A prohibitive export duty on exports of tallow and 
cotton seed oil, which he suggests should be at the rate of 
ton. 


(4) The removal of the prohibition on imports of live 
cattle. 

This is a very interesting tariff indeed, and deserves 
first of all the attention of shippers and merchants, 
because what is to be done for the soap manufacturer 
will have to be done tor other manufacturers also. 
In the first place, it will be seen the tariff has a double 
object, and if successful a double result. First, it 
raises the price of soap by a halfpenny per Ib to buyers 
of soap in the United Kingdom, which would naturally 
mean a reduced consumption. Secondly, it aims at 
lowering the price of the raw material, which would, 
of course, be prejudicial to those who sell the raw 
material. But in order to make our soap manufac- 
turers prosperous, see what indirect consequences have 
to be brought about. According to the writer, 104 
million cwts of canned and frozen meat were imported 
in the year 1908. A tax of 2d in the lb might easily 
This would play the mischief with 
the shipping trade, and with many wholesale and retail 
merchants and butchers. Besides that, what a general 
clamour would be raised by the working classes, and 
what real hardship would be felt by the poor when 
this tremendous meat tariff was clapped on, and all 
the cheaper kinds of meat rose 2d per Ib. This would 
mean not only a general rise in the cost of living, but 
a general rise in the cost of production, and either a 
general rise in wages, or a general decline in the 
efficiency of the workman. Another smart blow is 
levelled at the shipping trade and the ports by the 
prohibitive tariff on the exports of tallow and oil; for 
in 1908 nearly a million pounds’ worth of tal- 
low was exported, and this is to be stopped 
altogether in the supposed interests of the soap 
manufacturers. Thus, through the boldness and 
honesty of a schoolboy, we learn why the Tariff 
Reformers in this country shrink from _ putting 
their real demands into black and white. The moment 
they did so the whole country would be up in arms 
against them. Why is it, then, that our soap manu- 
facturers, unprotected as they are, and exposed to the 
full blast of the world’s competition, nevertheless thrive 
and flourish under our Free Trade system? The answer 
is that their cost of production is so much lower that 
they can beat their competitors in both the home and 
in neutral markets. And no wonder; for, while an im- 
portant branch of a soap manufacturer’s business in a 
protected country is to spend money in lobbying and 
bribing the Legislature whenever a revision of the tariff 





a See Commercial Bulletin of New York, April 6th, with an account 
of friction between soap manufacturers and jobbers. 


The Haileybury boy thinks that | stone took off the soap duty, we had practically no 








comes up, in England the main considerations are 
skilful execution of orders, economical production, and 
careful management of the works. In short, in a Free 
Trade country it is only by improving quality, reduc- 
ing cost, and enlarging output that a manufacturer can 
serve his own interests. Before 1853, when Mr Glad- 


export trade in soap, but there were considerable im- 
ports of soap notwithstanding the tariff. In 1909 
British exports of soap were valued approximately at 
Z£,1,500,000, while imports of soap, excluding ‘* soap 
stock,’’ which is really a by-product from the refining 
of cotton-seed oil, were approximately 4,400,000. One 
of our correspondents, who is an expert in this branch 
of manufacture, states in the course of an interesting 
letter : — 

The exports of soap from the United Kingdom exceed 
the total exports of soap from Germany, France, and the 
United States added together, and are, I believe, in excess 
of the exportation of soap fram all countries in the world 
other than the United Kingdom added together. Our real 
preponderance, indeed, is greater than the official figures 
show. The soap exports of France are mainly to the French 
colonies, which are, from a fiscal point of view, practically 
departments or counties of France. Similarly, the exports 
from the United States include exports to the Philippines, 
&c., which are on a preferential basis; and these exports 
also include ‘*‘ soap stock,’’ a by-product not marketable as 
soap, which goes to woollen manufacturers, and is used 
mainly for wool scouring. Again, the German soap returns 
include soap substitutes, cleansing preparations, with all 
and sundry articles that by any stretch of the imagination 
could be used for cleansing. Of these, only a small propor- 
tion classed as soap really is soap. If these corrections were 
made for Germany, France, and the United States then the 
real bond-fide exports of soap from these three countries to 
neutral markets and protectionist countries would be less than 
half the total of the official figures. I am, therefore, you 
will see, probably correct in estimating the actual exports 
of soap from the United Kingdom to exceed the actual ex- 
ports of soap from all other countries in the world put 
together. 

A few years ago, we may add, the German soap 
manufacturers appointed a deputation of their members 
to visit England in order to find out why Germany 
could not compete with England in the exportation of 
soap. They visited many soap works in the United 
Kingdom, including one of the largest concerns. On 
leaving it they said to the proprietor, ‘‘ We see that we 
have no chance of competition with you in exportation 
of soap. Everything we use in our business, the wood 
for the cases, the paper for the wrappers, the cardboard 
for the cardboard boxes, the nails for the cases, the 
oils, the fats, everything, in fact, that we have to 
use, including the price of fuel, is artificially raised 
against us by our protectionist laws, and the operation 
of our import duties. You enjoy all these things at 
their natural price—we cannot compete against this.” 








RAILWAYS OF URUGUAY.—IIl. 
CENTRAL URUGUAY EASTERN EXTENSION RAILWAY. 
Tus extension starts at Toledo, which is 154 miles 
North-East of Monte Video, and continues for a dis- 
tance of 246 miles—which represents its entire length— 
to Melo. It is operated and maintained by the Central 
Uruguay by agreement on a sliding scale. It is a very 
promising line. It enjoys a Government guarantee of 
£280 per mile annually, but it was able almost to do 
without the assistance of the guarantee for the year 
ending June 30, 1909, although an average of 47 miles 
out of the mileage operated had only been opened for 
the first time during that year. After leaving Toledo 
the country traversed continues rich to Sauce, 23 miles 
from Monte Video. The country is good, with a fair 
degree of cultivation from Sauce to Fray Marcos, 66 
miles from Monte Video. Thence to Parada Casupa, 
7s miles from Monte Video, it is principally pasture 
with only a little cultivation. After this the rock starts 
and there is no cultivation, but only pasture as far as 
Nico Perez, 142 miles from Monte Video. There are 
2,500 inhabitants at Nico Perez. Otherwise there is 
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hardly any population for the last 75 miles South of 
Nico Perez, and the country is very rocky. But there 
is fair pasture over this stretch, and plenty of animals 
are to be seen grazing. At Nico Perez a branch has 
been started to Treinta y Tres, 664 miles East. This 
_ branch is likely to do well, as the last 354 miles of it 
| before reaching Treinta y Tres go through a good dis- 
trict, and the town of Treinta y Tres itself has already 
_ §,000 inhabitants. But the first 31 miles of this branch 
'go through a very rocky country, making railway 
construction costly. After Nico Perez, on the main 
line, the district traversed is a good pastoral country to 
Fraile Muerto, 237 miles from Monte Video, but there 
is hardly any cultivation as there is so much rock. 
The pasture is good, and plenty of animals are to be 
/ seen grazing. After Fraile Muerto there is no more 
| rock, and one is in a district of rich black soil similar 
/ to that round Monte Video and Buenos Ayres. This 
rich black soil continues to Melo, a distance of 24} 
|| miles, and the writer was told it extended for 24 miles 
on all sides round Melo, which is separated from Monte 
Video by a distance of 261 miles. At present this rich 
| soil is but little cultivated, but the homesteads visible, 
|| as the train passes, are substantial and are obviously 
| the abodes of well-to-do people. The land round Melo 
is still moderate in price, from $20 to $40 gold per 
| hectaria, which is the equivalent of 34s 6d to 69s per 
‘| acre. The population of the town is 7,000. A river runs 
‘| round it. There are already three flour mills there, 
| though the town is very backward for a place which is 
the centre of a district favoured with such rich land, 
but doubtless the entire district will develop rapidly 
with the advent of the railway, for which it will be the 
source of a good revenue. The company has done a 
fair business in cereals, though as yet its chief business 
has been in livestock and produce of livestock. But 
the cereal business will develop now, and with it the 
volume of business in general goods, building materials, 
fencing posts, and wire. There is talk, too, of 
minerals in the shape of manganese being available in 
the Cerro Largo district. If this latter business should 
ever develop, it will be very profitable for this exten- 
sion. A good feature of this extension is the very sub- 
stantial way in which the line has been built, particu- 
larly from Nico Perez to Melo. Such work, especially 
in such a rocky country, does the greatest credit to the 
contractors who built it, especially as they are doing it 
on such reasonable terms, as shown further on. 

It is no good going into the subject of the profits per 

mile or the capital per mile of the line whilst so much 
new construction is going on. The chairman of the 
company has already stated that, when the Treinta y 
Tres branch is completed, the total capitalisation will 
only be 4.8,000 per mile. This will be very satisfactory, 
seeing the excellent way in which the line is being con- 
structed. But this branch will not be completed till the 
end of 1911. Doubtless the Eastern Extension will be 
able to make a satisfactory profit, when completed, on 
the £8,000 per mile, as the Melo district is sure to bring 
it good traffics. The present profits are no indication 
of what they will be eventually, as though the volume 
of these profits increases every year, still a bigger re- 
lative proportion of new capital is from time to time 
created for the purpose of paying for the new construc- 
tion, which is paid for in debentures or shares of the 
company. Hence, the dividend on the ordinary shares, 
which has fallen from 4? per cent. to 33 per cent., 
will probably not improve for a year or two, but the 
Eastern Extension is bound to go rapidly ahead after 
that. ' 
_ The Government has the power of purchasing the 
line at any time after 25 years’ working on payment 
of the then fair value, plus 20 per cent. profit. All 
construction material is admitted free of tariffs, but the 
company has to pay import duty on all stores used for 
maintenance. 

The Government guarantee expires in 1941. Any 
money which the Government advances under this 
| guarantee has to be repaid to the Government when the 
net profits of the company exceed 6 per cent. by the 


| company returning to the Government two-thirds of the 
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| surplus over 6 per cent. The amount owing under this 
| guarantee is £228,400. 
| [The articles on Argentine and Uruguayan Railways 
_ appeared on the following dates :-— ' 
1.—Introduction.—November 27th. 
Il.—The Mitré Law and Railway Capital.—Decem. 
ber 4th. 
II1I.—Buenos 
ber 11th. 
IV.—Buenos Ayres Western.—December 18th. 
V.—Buenos Ayres and Pacific.—January rst. 
VI.—Buenos Ayres and Pacific.—January 8th. 
VII.—Central Argentine.—January 15th. 
VIII.—Entre Rios and Argentine North-Eastern,.— 
January 22nd. 
I1X.—Argentine North-Eastern.—January 2oth. 
X.—Cordoba Central.—February 5th. 
XI.—Cordoba Central B.A. Extension.—Feb. 
ruary 12th. 
X1I1I.—Cordoba and Rosario.—February 19th. | 


Railways of Uruguay :— 
I.—General Position.—March 5th. 
I].—Central Uruguay System.—March 26th. | 





Ayres Great Southern.—Decem. 
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A QUARTER’S INDUSTRIAL REPORTS. 


Ar the beginning of January, when we published our 
usual quarterly article on industrial reports and profits, 
we pointed out that the course of the trade revival could 
be seen in the aggregate figures of profit and loss 
accounts, which improved so much during 1909 that a 
decline of 12 per cent. in the first quarter was turned 
into an increase of over 2 per cent. in the last. The |} 
recovery is still visible in our statistics, and now that 
we have compiled the figures for the first quarter of 
1910, we can trace even more clearly the satisfactory 
movement of 1909. The figures, as most of our readers 
know, are based on the summary of company profit 
and loss accounts (published every week in_ the 
Economist, and appearing in this number on page 864), 
which is intended to show at a glance the features of 
recent reports and the changes in companies’ earnings. 
The table gives the amount brought forward from the 
last account, the net profit after payment of interest, 
the rate and amount of dividend, the sum carried to 
reserve and taken to the next account, and finally, the 
net profits and dividend of the previous year. By 
adding up every week the figures in this table we get 
an aggregate which indicates with some accuracy the 
movement in the general level of profits, and at the end 
of the quarter we present the totals under the various || 
headings of ‘‘ net profits, Xe. | 
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carried to reserve,”’ 
Most of the profits with which we are dealing at 
present come down to the end of last December, and 
give a full twelve months’ working from January Ist to 
December 31st. The first quarter of the year is always 
a busy period for company reports, and excludi 
banks, railways, insurance companies and mines, we a 


164 three months ago. Not many reports of 
interest published during this quarter are omitted 
from our calculations. The nature of the undertakings, 
of course, varies enormously—from rubber growing 
companies in Malaya to gas companies in London; but 
the figures derive some value from the very fact that 
they are heterogeneous ; and all the companies have 
this in common—that they are owned by English share- 
holders and pay their dividends into English pockets. 


' 
| 
| 

ng 

> 

ire 
able to include in our survey 267 companies, against | 





The broad aggregate results of the 267 companies } 
work out as follows :— 
Com- 1909. 1910. __——Increase.-———> || 

| Panies. £ £ £ 57 | 
267 .. 14,892,202 15,750,993 + 858,791 5.7 || 
——> 
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In order to provide a inielaeatiins with the results of 
previous periods, we append and contrast the figures 
for 1909 :— 








Net PRrRorits. 





1909 Reports. 
Increase or 
No. of 1908. 1909. Decrease. 
Cos, £ £ £ 
First quarter.... 254 .. 16,471,692 14,480,523 .. — 1,991,169 171% 
Second quarter.. 238 .. 13,958,679 .. 13,042,912 .. — 915,767 = 65% 
Third quarter .. 119 7,593,441 .. 7,001,721 .. — 591,720 = 78% 
Fourth quarter... 1€4 8,568,081 - 8,810,182 + 242101 = 28% 
a 775 46,591, 893 43,335,338 — 3,256,515 = 70% 
1910 Reports. 
909. ” 1910. 
First quarter... 267 14,892,202 15,750,993 + 858,971 57% 


It will be seen trem this table that the profits recorded 
now, though larger than those of last 


year, are 
smaller than those of 1908, which were, 


for the most 


part, realised before the great decline of trade. But 
the increase of 5.7 per cent. compares very favour- 


ably with the figures of last year, and is infinitely 
better than the decrease of 12.1 per cent. registered in 
the first quarter of 1909. The general improvement is 
unmistakable, but there are several industries which 
have not yet shown the good effects of reviving trade, 
and it should be of interest to run briefly through the 
profit and loss accounts and see which kinds of com- 
pany have contributed to the increase. 

As we look back over the quarter’s reports the most 
noticeable accounts are naturally those of the excep- 
tional companies—the undertakings whose profits have 
fallen instead of rising—and among these companies 
the most striking are undoubtedly the collieries. Ina 
recent article in the Economist on South Wales coal 
mining results, it was shown that ten companies 
together had net profits of £666,000 in 1909, against 
41) 436,000 in 1908, and the colliery businesses in- 
cluded in our summary have certainly done a great deal 
to lower the general average of profits. For example, 
D. Davis and Sons, though they paid the same rate of 
dividend, made £78,000 less than in the previous year, 
while the Powell-Duffryn Steam Coal Company had its 
profits reduced by over £100,000. The other col- 
lieries record a more or less proportionate reduction, 
due partly to the falling off in demand and partly to the 
disturbed state of the industry, and it will be interest- 
ing to see how far they can make good this year the 
decline suffered in twelve months of troubled business. 
When we turn from coal mining to other industries we 
find much more prosperous conditions, and several of 
the more important companies have record profits to 
distribute. The largest company whose accounts have 
been published in the last three months is the Imperial 
Tobacco—which among English industrials ranks in 
size second only to J. and P. Coats. The net profits 
from this tobacco business amounted to £/1,892,033 in 
1909, against £1,744,749, and the new ‘‘ B”’ deferred 
shares receive a dividend of 20 per cent. The steady 
growth in the earnings of this enormous undertaking 
since its birth has been very remarkable, and in spite of 
its large ‘‘ goodwill ’’ asset the company stands out as 
one of the few English combines that started life with a 
reasonable capital and a good chance of paying divi- 
dends to its shareholders. The company with the 
second largest profits in the auarter’s tables is the Gas 
Light and Coke Company, which made £541,900, and 
the third largest is the big soap business of Lever 
Brothers, which had a very prosperous year, raised its 
net profits from £396,000 to £458,000, and inc reased | 
its dividend from 10 to 124 per cent. There are no 
other companies with net profits of over £400,000, but 
quite a number with over £300, ooo. <A very large 
combine which increased its profits considerably in 
1909 was the United Alkali, which made £319,000, 
after payment of debenture interest, as compared with 

213,000 in 1908, and came back to its former divi- 
dend of 2 per cent. Unlike the Imperial Tobacco, the 
United Alkali has had rather a troubled history, and its 
ordinary dividends have been intermittent, though the 
preference shareholders have never had their dividend 
passed. The Salt Union—another over-capitalised 
combine—did not do as well as in the previous year, the 
profits falling by more than £3,000, and the rate of 
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dividend on the preference shares being reduced. 
Engineering and armament companies did tolerably 
well in 1g09, and the aggregate profits are not very 
different from those of 1908, Armstrong Whitworth 
and Cammell Laird both having larger earnings, while 
Vickers Maxim suffered rather a big reduction owing 
to the fact that many important orders were unfulfilled 
at the end of the year. 

The average profits earned by these 267 companies 
was £/59,000, an increase of £3,200 on the correspond- 
ing figure of last year, the average in the last five 
quarters working out as follows :— 

AVERAGE PrRoFiT per CoMPANY. 





Increase or 


1908. 1909. Decrease. 
£ £ £ 
First quarter ........ 64,800 .. 56,600 .. — 8,200 
Second quarter ...... 58,600 .. 54800 .. — 3,800 
Third quarter........ 63,800 58,800 .. — 5,000 
Fourth quarter ...... 52,200 53,700 .. + 1,500 
1909 1910. 
First quarter ........ 55,800 59.000 + 3,200 


The present average of £59,0 ooo is larger than the 
average of any quarter in 1909, but it is worth remark- 
ing again how remarkably little these averages vary. 
When we remember the differences in size and character 
between the various companies, from gigantic com- 
bines like the Imperial Tobacco down to small tea com- 
panies with profits of £1,500 a year, we might be pre- 
pared for wide fluctuations in the average from quarter 
to quarter ; but the figure usually works out somewhere 
between £55,000 and £60,000. The distribution of 
the profits in the past quarter was as follows :— 
DIsTRIBUTION of PROFITS. 
Carried to 
Net _ — Reserve, &c. 


£ 
15,750,993 .. 8,877,804 .. 3,619,693 .. 3,255,496 


Thus out of the total profits 56.3 per cent. went to the 
ordinary shareholders, 22.9 per cent. to the preference 
shareholders, and 20.8 per cent. to the increase of re- 
serve and carry forward. The total capital—ordinary 
and pre ference—of the 267 companies with which we 
are dealing is £217,182, 850, and the net profits, after 
payment of interest, amount to 7.25 per cent., as com- 
pared with 7.4 per cent. in the whole of last year. 
Taking the ‘profits and dividends in relation to the 
capital we get the following results :— 


Pref. Div. 


Total Capital. Profits. Per- 
£ £ centage. 
217,182,850 .......... 15,750,995 ....... - T3 
Ordinary Capital. Ordinary Dividend. Per- 
£ £ centage. 
142,281,230 ........+- 8,877,804 ........ 6°24 
Preference Capital. Preference Dividend. Per- 
£ £ centage. 
74,901,620 .......+.. 5,619,693 ...ccece 483 


The amount set aside to reserve, carry forward, &c., 
is equivalent to about 1.5 per cent. of the total share 
capital, but it must be remembered that many com- 
panies allow for depreciation before arriving at their 
net profits, so that this percentage does not represent 
the full sum used for strengthening the balance-sheet. 








THE RUBBER MARKET AND SHARE 
VALUATIONS. 

Tue carry-over this week in the rubber market, though 
naturally involving a great amount of work, 
was arranged without those general difficulties 
that many people had anticipated. The rates charged 
for contangoing rubber shares were 6}, 7, or 8 per 
cent., but these comparatively high charges did not 
have the effect of checking business, and the public 
seems to have as fierce an appetite as ever for this 
kind of speculation. Wednesday’s making-up prices 
were in almost every case higher than those of a fort- 
night ago, and some of the 2s shares now stand at 
about 70s. Below we quote the prices of a few of the 
leading companies’ shares at the last two accounts, 
with the amount of the rise during the interval :— 
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Maxixo-cp Prices of Rrsser SHares, Mrp-Aprit ACCOUNT. 
Make-up Make-up 
Price, Price, 
March 30 April 13. Rise. 
Anglo-Malay ..... pep eeae ty nee is R 
Batu Caves ......c.00% isa) 2 “ke ee : 
eee cies. ae “wees 13 
Bakit Baials os cc csccce : ee an 22¢ «wee SE 
Cicely eee eee eee serene eee 2 % . 3 eece 16 
Consolidated Malay ..... ee he 1k 
Federated Selangor ....... 17 — 1s 
Golden Hope ......ccsess 73 er 82 awe 4 
Highlands and Lowlands.. 7; cxeae! ae sone 
Inch Kenneth........ see ee oe ek ae 
i Kuala Lumpur .......... 104 sey ac sean Oe 
Si TD cc cebuones ee — 
Linggi Plantations........ 24] Sve «ees 43 
London Asiatic .......... 74 oe exes @ 
peeeees Ook. ivscsccevess ae, cneis Ome jee Oe 
he cnpnetiianenn eee 6 cena 7h ee ls 
Straits Settlements ...... a snes te ete +2 
Vallambrosa .......0. s<s. CRE aces wane. 3 
Since the make-up prices have risen still further, and 


there is at present no sign of a decline, though ten days 
ago there were moments when the market looked dis- 
tinctly uncomfortable, and the course of quotations, 
with set-backs and short spurts, rather suggested that 
prices were on a table land which afforded more oppor- 
tunities for descent than ascent. Fine hard Para now 
stands at 12s per lb, and to understand what such a 
figure means we need only go back a short distance and 
trace the rise in prices. The following table gives in brief 
a survey of the course of the share market in the last 
two years: 


Price Movements of RuBBER SHARES. 








SEsltssit= PeSEGsStes 
Name of Company. EES|SSR'SE SA REN RES a 22 
Slgialrial® 
Anglo-Malay (28) ..........e0.+ 22a) 3 aex 43; Ik ly lt 
Bukit-Rajah (£1) ............06. . és 84 8 10g | 144 20 
Highlands and Lowlands (£])... Ke 38 3% 3H 4}, 62 8} 
ey EAENGE GED) . oc 20000000000 lk 343 Sex) 5k DH 8 123 
Linggi Plantations (2s) .. ‘ 1. lt 13 1ti 28 
Malacca Rubber (£1) ............ a 98 72 Bux! 9a 10h 17 
Do 74% partg. cum. pref. (£1) 1 92 7: Bex, 92 } 104 «174 
Perak (£1) . cael 5 ' Sys 34 39 43 53 Te 
Straits Settlements (Bertam) (2s)! .. is 1} c) 184x ic 3A(e)} oe 1s 
Sumatra Para Rubber (2s) lite); 32le),  Sie)} 4? yi! ve 44 
Verena GO ook oes - cscvcces ‘ 1s | levxl 18 leh! 2a! 238 


(a) £1 shares with 15s paid up. (c) £1 shares. 
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All these companies are already paying dividends. To | 


this table we may add another showing the movement 
in raw rubber prices in the last few vears: 
Prick of Raw Rupser. 
April l, April i, Nov.1, Dec.1, Jan.1, Feb. 1, Mar. 1, 
1900. 1909. 1909. 19.9. 1910. 1910. 1910. 
assets Per Ib. ———— ~ 

g-@- ere s a s d 64 ©6 &@ a ¢ 
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Fine hard Para ... 


A comparison of these two tables will show that the 
rise in rubber value and the rise in rubber shares have 
not always gone pari passu. Between the end of 
October and the end of March hard fine Para moved 
up and down from week to week, and at the end of six 
months was actually 5d per lb lower than at the begin- 
ning. On the other hand, the shares shot up very quickly 
in this period, and, as will be seen from our table, the 
rise Was in some cases Over 100 per cent. The reason 
for the market moving at this particular time was, of 
course, the sudden interest taken by the public, who 
began to realise that a boom was in progress, to be 
fed with more or less sensational articles in the half- 
penny Press, and to feel an itching desire to make 
money for which they had neither toiled nor spun. It 
was fortunate for the speculators that the raw rubber 
market continued so wonderfully firm, and so helped 
the boom on the Stock Exchange; but we are afraid 
that not many of the speculators who came in and 
bought at the beginning of this vear had calculated the 
chances of the market or foreseen the rise in Mincing 
Lane. ; 

It has often been remarked in this boom that the 
2s shares have been in great demand, and risen 
far more rapidly than the old-fashioned £1 shares. 
In fact, one may doubt whether the boom would 
ever have grown to its present size but for the 
introduction of these 2s securities. The distinguish- 
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valuation is 21s 3d per lb, and the highest 35s pe! Ib, 
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ing feature of the finance of the last few months | 
been the extraordinary public interest created in 4) 
market—an interest quite without precedent in rec 
years—and one is constantly astonished to find + 
most unlikely people talking, thinking, and speculati; 
Many of the present speculators are py 
with very little money, and one reason why the 
attracted to the rubber market is that the 2s sh 
however high they stand, are always within the reach 
of a shallow purse. 
nominal value multiplied nine or ten times, buyi 
even in small quantities, becomes rather expen 
but a 2s share can be at quite a high premium without 
losing its interest for the poor man. The result has 
been to create a disproportionately big demand { 
cheap shares, and in order to show the differenc: 
valuations, we have drawn up the following tables, 
which attempt to find a common unit of value by com- 
paring the market valuation of the shares with the 


ic 
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probable output of rubber in the next two vears. Like | 


all methods of testing values, the principle is in some 
points defective; but it may usefully supplement the 
usual method of estimating capital or market value per 
acre, and it shows up very well the difference between 
the £1 and the 2s shares. The first table deals with Zr 
and the second with 2s shares in producing companies, 
In each table the first column gives the market value of 
the company’s total capital at this week’s prices, the 
second column gives the expected production of the 
years 1910 and 1911, and the last column the market 
value of the capital per lb of production anticipated in 
these two years. The anticipated production is taken 
as far as possible from official sources, but it is largely 
drawn from an interesting little book published this 
week by Messrs Mathieson and Sons, entitled the 
“A B C to Rubber Planting 
Mayaya ”’ :— 


Companies — in 


Ont Pounp SHARKS. 


Market 
Anticipated Vaiue 


Market Production, per Lb. of 
Value. 1910 & 1911. Rubber. 
Name of Company. £ Lbs. s d 
OS cc kicaeneeersas 454,450 .. 389,400 .. 23 3 
Bukit Rajah.......... eoccee 1,467,400 .. 1,032,000 .. 28 6 
Consolidated Malay ........ 961,108 .. 665,100 .. 28 6 
Damansara (Selangor) ...... 918,750 .. 866,900 .. 21 3 
Federated Selangor.......... 488,400 .. 385,200 .. 25 0 
EE ticeekeccieradanae 542,500 .. 371,500 .. 29 0 
Holden Hope ..... eneovesse 385,00) .. 298,500 .. 25 9 
Gighlands and Lowlands .... 2,843,015 .. 1,496,300 .. 38 0 
SG DE icccrwdsouswee 550,000 .. 342,000 .. 32 0 
Kuala Lumpur ............ 2,115,000 .. 1,158,600 .. 36 6 
Malacca Rubber .......... .. 5,900,000 .. 3,526,500 .. 33 3 
Perak Rubber Plantations.... 573,750 .. 310,600 .. 35 6 
Sungei Kapar ...........++. 1,000,000 .. 639,600 .. 31 5 
Total ...........++- 18,199,373 ..11,482,200 .. 32 0 
Two SHILLING SHARES. 
Market 
Anticipated Value 
Market Production, per Lb. of 
Value. 1910 & 1911. Rubber. 
Name of Company. £ Lbs 8 
Anglo-Malay ..........ee0++. 2,671,875 .. 1,341,000 .. 39 
CONE sasr0enae eee aoe 483,750 .. 277,700 .. 34 


Linggi Plantations .......... 
Pataling.......... 
NIE 5 sene5bsseareeniuas 
Straits Settlements (Bertam). 
United Sumatra Estates .... 
Vallambrosa .... 


2,868,750 .. 
1,162,500 .. 
1,350,000 .. 
1,082,812 .. 

568,750 .. 
1,535,087 .. 


836,050 .. 68 
645,500 .. 36 
913,100 .. 29 
486,800 .. 44 
173,000 .. 65 
988,300 .. Sl 


see eee eens 


COWOMOMOOMWWOS 





... 11,717,824 .. 5,661,450 .. 41 3 


The method on which the tables are made up requires no 
further explanation, but the figures show how highly 
the 2s shares are valued in comparison with the £! 
shares. In the £1 share table the lowest market 


BONE cceeens 


while in the 2s table the lowest is 29s 6d and the 
highest 68s 6d per Ib. It will be seen that the averag¢ 
valuation of the £1 shares is 32s per Ib and of the 25 
shares 41s 3d per lb. As between individual companie 
this rough principle of valuing obviously requires some 
qualifications, but as between groups it serves we 
enough. The mere speculator who cares for nothing 
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except to sienitchs a profit will not aaaile himself es 


valuation or production, but anyone who thinks of 
buying rubber shares as an investment would do well 
to consider figures of this kind rather carefully, and 
rule out those companies whose future \ 
discounted. 





IRON, STEEL, AND ENGINEERING SHARES. 


A FORTNIGHT ago we published an article on the results 


is already over- | 
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me 1, Laird seaneil some years ago; but in view of the 
big margin behind the preference issues the yields 
ottered by these two armament companies may 
be thought not unattractive 


when compared with 
‘ 


yields in other markets and t other companies 
on the same 


paring the 


hose Ol 


list. To provide an com- 
relative value of the preference 
append a table based on the last reports, which shows 
the amount required annually for the payment of pre- 


ference dividend, the amount payment 


opp yortunity oi 


shares we 


available for 








of steel and engineering companies, in which we | 0Ut Of the year's profit (exclusive of the sum brought 

showed the recent movements in net profits, changes forward), and the margin remaining after the prefer- 
e * - . - . ‘ * “e WW ind « > 41 . 

of dividend, and prices of shares. But in one article | ©" dividend has been paid: 

it is not easy to consider adequately at once the re- PREFERENCE SHARES. 

sults of several companies and the value of their Sum 

shares, and a brief examination of the price, yield, and Sum Avail- Mar- 

security of the different shares may usefully supple Shares Requir’d able. Margin. gin. 

aaa on of a opt ago. — propose, | ~~ ae £ £ ce la 

therefore, to ta - most of the companies dealt with in | Bell Bros. 6 %,.......... nae 30,000 68,299 38.299 28 

the former article and show the rate of interest to be | Beyer, Peacock 54%, ........ 16500 49,664 33,164 201 

had on their ordinary and preference capital, how much er Laird 5 %,......+0.. 61.260 50.174 .. nil 

of the year’s profits is needed to pay the dividenc and | Fairbairn, Lawson 5 %......<- 15000 151,976 136,976 913 
sce Mana” aeeieloe Sons aes ae ic hy ~ | | Mather and Platt 5% ........ 20,000 106,367 86,367 432 

wha margin remains a ter the dividends have been | North British Locomotive 5 ‘ 37.500 115.659 78,159 208 

paid. The companies are all engaged on a large scale | P. and W. Maclellan 6%, ...... 9,000' 21,552 12552 140 

in the iron, steel and engineering industry ; many of the | Sir W. a Armstrong, Whit- 40.000 351.922 311.922 780 

> : - - o € 

shares are dealt in on the London market, and are | g, Orem Sia sesrseeeee recs - me " "206 
sonstantly bought errs 7 1 : | Stewarts and Lloyds 5%, ...... 27,500 153,825 126,525 459 

constantly bought and solc ut some ol the shares | Swan, Hunter ‘and Wigham, 

are quoted only on the provincial Stock Exchanges, | Richardson 5% .......... 26,940 37,720 10,780 40 

and have not a very free, or, at any rate, a very active, | Vickers, Sons, and Maxim ; 

market. In these cases prices are not constantly | _,9} s0ck*..-.2...s0seeee. 37,500 288,044 250,544 668 

. | Ti BAL SOU ovannencpnns 37,500, 250,544 213,044, 568 


moving, and it may not always be easy to buy or sell ; 

but there are very few shares that cannot be bought 
on negotiation, and it will be as well to set out prices, 
yields, &c., irrespective of the size of the market and 
the sale ability of the shares. We begin with a table 
showing 
and ordinary capital, together with recent prices and 
yields of the shares : 


Preference Shares. Ordinary Shares. 








Company. 


Issued y: Issued det , 
Capita Price. Yield. Capital Price. Yield. 
£ % £ % 
I ue hascencenwawes 500,000 124 4te v e a 
DOOR, POMBOGR oocccsccccvesvas 300,000 th 54 200,090 ti St 
Cammell, Laird, and Co. 1,225,225 42 ~—nil 60,170 34 ~—ionil 
Fairbairn, Lawson, Combe, 
tench ce Ctaentinesen 209,C00 lee 444 500,000 1¥xx n 
Mather and Platt ........ 400,000 lla 4+ 600,000 144-7} 
North British Locomotive...... 750,000 124 3 1,000,000 = 1Y8 dy 
P.and W. Maclellan .......... 150,000 1egy Te ea 
Sir W.G. Armstrong,Whitworth 1000000 4; 4, 3,210.000 2h 
Stewarts and Lloyds........ 550,000 143s 4qy 8500.0 20\x, 43 
Swan, Hunter and Wig ham 
he 538.815 iS 544 634,732 3 344 
Vickers, Sons, and Maxim...... 750,0°0 ls 4;% 3,700,000 2a, 44 
ot eee 750,000 | 1104x 444 =< ae fs ¢ 


Of the preference shares included in this table the 
highest yield is from the 6 per cent. shares of P. and 
W. M:z iclellan, which amount only to 4,150,000. These 
securities are quoted at E dinburgh and Glasgow, and 
are really participating preference shares. ‘They are 
entitled first to a cumulative dividend of 6 per cent., 
and then after the ordinary have received a 6 per cent. 
dividend, to half the surplus profits. In other words, 
if the ordinary get 7 the preference get 7; if the ordi- 
nary get 8 the preference get 8, and a0 forth. The 
last rate of dividend was 7 per cent. on both classes of 
shares, but for the three previous years the rate was 
9 per cent., so that there has been a considerable 
reduction of dividend, in spite of which the price of the 
shares has suffered very little. The next largest pre- 
ference yield is given by Beyer Peacock’s 54 per cent. 
shares, which, standing below par, yield nearly 6 per 
cent., the ordinary shares giving over 9 per cent. The 
dividend history of the company has been rather un- 
certain, the ordinary rate varying from nothing to 10 
per cent. Of the very large companies in the table 
Armstrong, Whitworth offer a larger yield on the pre- 
ference than on the ordinary shares, while Vickers, 


for eleven companies the amount of preference | 





| case of Cammell, 


Maxim preference give a yield of 4;% per cent. against | 


a 44 per cent. yield on the ordinary. 
companies, 
lished, there is alw ays a danger of mismanagement and 


consequent loss of profits, as the experience of Cam- 


In industrial | 
however large and however firmly estab- | 





* Non-cumulative. 


In bringing into a single table the results of a number 
of different companies it is always difficult to 
at the net profits on the same lines in every case. 
panies make up their accounts very differently, 
many no one outside the board or the accoun- 
tants’ office can what the resulting figure really 
means. The question of depreciation in particular dis- 
turbs any comparison that one may make, as some com- 
panies allow for this item without disclosing the 
amount, while others write off depreciation out of the 
net profits in the same way that they carry a sum to 
reserve. Thus an exact comparison of the margin 
behind industrial preference shares is extremely difh- 
cult, but in the above table we have brought matters 
to a level as far as possible by deducting the amount 
allowed for depreciation before stating the sum avail- 
able, thus treating depreciation as a charge prior to 
the preference dividend. On this principle we find 

tolerably wide margin behind most of the shares in the 
table. So far as the past year’s figures show, the best 
secured shares in the table are Armstrong, Whit- 
worth’s 4 per cent. preference, of which there are 
£.1,000,000 outstanding, so that the annual sum re- 
quired for dividend is £ 40, ooo out of a total profit of 
£351, 922, leaving a margin of over £300,000. The 
Vickers’ securities are also well covered, the total 
sum required annually by the preference stocks and 
shares being £75,000 out of £288,000 of profits. The 
preference capital of this company is in two forms: 
first, £750,000 of 5 per cent. non-cumulative pre- 
ference & stock ; and second, £750,000 non-cumulative 
preference shares The stock ranks both for dividend 
and capital before the shares, and would therefore 
seem to be the better security of the two; but a refer- 
ence to the previous table of prices and yields will show 
that in point of fact the stock standing at 110} yields 
a trifle more than the shares. It is an old stock dating 
back to the year 1887, when it was created by the con- 
version of ordinary stock into 5 per cent. preference. 
It is worth noting that the Vickers’ shares and stock 
are the only non-cumulative securities in the list. The 
importance of being cumulative is illustrated by the 
Laird, whose 5 per cent. dividend 
remains unpaid for nearly three years ; the net profits 
are still being used to wipe off the debit balance, and 
yet the preference shares stand at present not very 
much below par. In our table we have put down a 
sum of £50,174 as available for dividend, but strictly, 


arrive 
Com- 
and in 
Cases 


SaV 























RTS is ea ket sgl | ee 


SS Se ae 


‘i 
a 
ef 
7 
2 
Ma 
3 
4, 




















832 





SS LK . 


THE ECONOMIST. 





of course, none of it could go to the sharehoiders as | 


the heavy losses made in recent years must be made 
good before any dividend is paid. Other shares with 
a good wide margin behind them are Stewarts and 
Lioyd’s issue of £550,009, and Fairbairn, Lawson's 
issue of £300,000, but there can never be a very 
active market for this comparatively small lot of 
shares. Apart from Cammell, Laird, the smallest 
margin is that of Swan, Hunter and Wigham 
Richardson, which has suffered badly from the depres- 
sion in shipbuilding. Our next table shows recent divi- 
dends on ordinary shares, the sums required to pay 
the last rate of dividend, and the sums available after 
the preference shareholders have been satisfied :— 


ORDINARY SHARES 


Dividends. 








: Sum Sum - 
Company. | 1906. | 1907. ) 1908. | 1909. Required. Available. Margin. 
1%*e1%1%1%] S| 4 8 
Beyer, Peacock ......../ 10 | 7h! 7h! 7h} 15,000; 33,164} 18,164 
Cammell, Laird ...... Be | ia oe ee Pea a ae 
Fairbairn, Lawson ....; 84 | 84) 124) 124 62,500 136,976 | 74,476 
Mather and Platt....... 10 | 15 | 178| 12 | 172,000} 86,367 | 14,367 
North British Loco.) | | } | 
MAE caine’ 2 | 10} 10] 8 | 80,000 | 78159). 
P.and W. Maolellan.., 9 | 9 | 9 | 7 10,500 | 12,552 | 2,052 
Sir W.G. Armstrong...) 20*| 15 | 10 | 10 | 321,000 } 311,922; .. 
Stewarts and Lioyds ... 10 | 10 | 10 | 10 | 85,000 | 126,325 | 41,325 
Swan, Hunter ........ 1 Gi & 24 | 2h} 15,868 | 10,780 
ae 15 | 15 10 | 10 | 870,000; 213,044 


* Six months actual. 


The shares of Bell Bros. are not included in this table 
as they are all held by Dorman, Long, and Co. It 
will be seen from the first four columns that there has 
been a general fall in the rates of dividend during the 
last four years, but in spite of this reduction most of 
the companies are still paying to their shareholders 
more than they actually earned in the year. One ex- 
ception is Fairbairn, Lawson, Combe, Barbour, whose 
rate has gone up from 8} to 124 per cent., and still 
leaves a good sum behind the dividend. Stewarts 
and Lloyd’s, whose ordinary shares have recently been 
converted into 10 per cent. preferred ordinary, are well 
covered at the present level of profits, and the deferred 
ordinary have just received their first dividend of 5 per 
cent. 





COTTON PRICES AND COTTON PROSPECTS. 
We referred last week in our 
Number to the disastrous height of cotton prices. 
Many Lancashire and foreign buyers, having de- 
ferred purchase as long as possible, have been com- 
pelled to come forward in increasing numbers. The 
effect of their demand, though doubtless an allevia- 
tion of the distress caused by short time, has never- 
theless been to assist further the ‘‘ bull’’ operators in 
New York. At the same time, we note that a fall in 
both cotton and grain prices is now confidently ex- 
pected by New York bankers, possibly as the result 
of gold exports, and a consequent curtailing of credits. 

Our total shipments of cotton piece goods last month 
were below March of last year, but for the past three 
months are larger than in the corresponding period of 
1909, as will be seen from the following table :— 


Three Months 


article on the Index 


Ended 
March. March 31 
Yards Yards 
1908 ........+++. 473,701,000 .... 1,508,120,600 
BEE wacacsvecess SED cscs Set BTh20O 
1910 ............ 475,818,600 .... 1,443,090,500 


India has increased her takings this year on last, 
namely, Bombay 89,859,000 yards and Bengal 
33,543,000 yards, but there has been a falling off in 
the case of Madras to the extent of 7,435,000 yards. 
The principal cases of decrease are: China, 59,421,000 
yards; Turkey, 31,627,000 yards; and Egypt, 
9,426,000 yards. A marked feature is that we are 
sending abroad this year considerably more bleached, 
printed, and dyed cloth, whilst there is a decline in 
grey goods. During the past few weeks cloth has in- 
creased in demand and a larger amount of business has 
been placed with makers. 








————— 
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We shipped considerably less yarn in March a | 
compared with the same month in the two previous | 
years, and the total for the quarter is small and dis. 


couraging, as is shown in the following table :— 
Three Months 


Ended 
March. March 31. 
Lbs. Lbs. 
1908 eee eee ee 20,023,900 esas 62,030,400 
Te cth de ankeen eooe 19,578,500 .... 53,752300 


1910 ......ecceccceee 16,554,800 .... 47,048,800 


The chief cases of decrease this year on last so far 
are: Turkey, 2,363,000 Ibs ; 
Bombay, 1,735,000 lbs; Roumania, 1,285,000 lbs; 
and Bulgaria, 1,125,000 lbs. Germany has taken more || 
to the extent of 1,935,000 lbs, Madras 633,000 lbs, | 
Burmah 370,000 lbs, Canada 369,000 lbs, and Wrance }} 
323,000 lbs. An analysis of the stocktakings ‘of 14 
large spinning companies for the past three and six 
months shows a loss of 11.25 per cent. per annum on 
share capital, and a loss of 8.58 per cent. per annum 
on share and loan capital combined, after allowing 
interest on loans. 

The question of a proposed 5 per cent. reduction in 
cotton spinning wages will be discussed on Monday 
between the masters and the men. The employers, 
under the terms of the Brooklands Agreement, are now 
at liberty to give a month’s notice, but before doing 
so they have decided to ask the workpeople’s officials 
to see them. It is urged that the operatives, having 
worked short time for the last forty weeks, have || 
suffered a great deal, and that the proposed reduction | 
should not be pressed. The feeling in Manchester on 
Wednesday was that the matter for the present will 
end in a suggested amendment of the Brooklands 
Agreement relating to the time when wages can be 
dealt with on either side. 

At the beginning of the year middling spot American || 
in Liverpool was 8.44d, but by January 11th the quota- 
tion had fallen to 7.95d. <A further decline set in, 
7.56d being the figure on January 21st, the month 
closing at 7.68d. There was an advance early in 
February, 8.14d being the rate on the 7th of that 
month. Prices fluctuated from day to day, with a ten- 
dency towards easier rates, 7.89d being the price on 
February 19th. The month closed at 8d. March has 
also shown daily changes, 8.20d being the quotation 
on the 19th; 8.22d on the 29th, and March closing at 
8.11d. F.G.F. Egyptian has risen during the three 
months from 137¢d to 16;4;d.  F.G. Broach on 
January 3rd was 7 17-32d, and on March 31st was 
7 13-32d. 

Messrs Neill Brothers in their latest circular report 
that the total of cotton brought to light since Septem- 
ber 1st last is only 9,200,000 bales, whilst their.esti- 
mate for the total of this season’s crop is 10,024,000 
bales, as compared with 13,797,000 bales in 1908-9. The 
United States Census Bureau estimate the old crop at 
10,363,000 bales, and it is unlikely that these estimates 
will require serious revision. The prospects of the 
crop to be planted this spring are already a matter for 
very serious consideration. The most 
news is that the drought, which was reported to be 
becoming serious in Texas and the South generally, 
has been well broken within the last few days. 
The general opinion appears to be that the 
present high prices will stimulate American farmers 
to plant a largely increased area with cotton, 
and that when this new crop begins to make !ts 
influence felt there will be a corresponding fall in the 
price of raw cotton. With these sanguine expecta- 
tions, however, Mr R. Larmour Neill, in his review of 
the cotton situation which has just appeared, finds 
himself in disagreement. He refers especially to “ the 
spread of the boll-weevil into new districts in Arkan- 
sas, Mississippi, and, to a small extent, in Alabama, 
and secondly to ‘‘the widespread and splendidly- 
managed educational campaign......... throughout the 
South to teach the farmers improved methods and the 
benefits that will accrue from a diversification of crops: 
The farmers’ unions have also been growing greatly - } 
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numbers and influence, and the teaching of their 
leaders has also been diversification and a reduction of 
the cotton acreage, because a short crop yields the 
South more money than a large one.”’ It may no 
doubt be true that a short crop, with consequent ‘high 
prices, may more than recoup farmers for diminished | 
sales. But it is hardly conceivable that farmers should | 
deliberately cultivate a less well-paying crop in order 
to reap this advantage. Mr Neill appears to assume | 
non-competitive conditions. A trust or monopoly | 
might, no doubt, find it profitable to keep production | 
down to a certain point in order to maintain prices. 
But in the case of cotton this would hardly be prac- 
ticable. The individual farmer, we may suppose, will | 
be compelled by the force of competition to grow as 
much as he can of the best-paying crop. So far as the | 
boll-weevil is concerned, moreover, the Agricultural | 
Department of the United States has done a great 
deal of educational work in showing farmers the best | 
methods of preventing and dealing with this pest, and 
in the older cotton-growing districts their propaganda 
has had considerable effect. If a large new area were 
taken into cultivation, however, the danger from boll- | 
weevil might no doubt be serious. It is, of course, | 
too soon to make any attempt at forecasting the | 
figures of the next crop, and the popular expectations 
of largely increased supplies may be exaggerated, but 
it is only reasonable to suppose that a considerable im- | 
provement will be made on the figures for this vear. | 
There is good reason to believe that the demand in the 
Far East for varn and piece goods will continue | 
to improve, so that American farmers have every in- 
ducement to extend the acreage under cotton. 


— 





INDIAN GOLD MINING. 


In the course of the last few vears shareholders in the | 
mines of the Kolar goldfield, which together produce 


nearly one-half of the total gold output of India, 
have had reason for some anxiety regarding the 
a. of their properties, but the last reports 


the companies extent the 
ie which Mr John 


in their ultimate prospects. For 
ore bodies have shown 


justify to 
Taylor 


some 
has always possessed 
some time past the 
a gradual falling off in values, 
and the companies have been looking round to acquire 
fresh ground or to discover richer sources of supply 


on their original properties. Some of these efforts have 
met with success, and though in some cases the results 
show no immediate signs of reward, 


look for the mines is more hopeful. 


the general out- 
A different policy 
was adopted two or three years ago in the matter of 
capital expenditure. Fresh issues of capital are now 
reduced to a minimum, and, as far as is consistent with 
the interests of present shareholders, expenditure on 
mine development will be met out of revenue. How | 
this policy has affected dividends so far may be seen 
from the following table of crushing, gold vields, and 
dividends for the last five vears, taken from the reports | 
of the companies concerned :— 


Nundy- Champion | 
Quantity Mysore. droog. Ooregum. Reef. 
milled— Tons. Tons Tons Tons. 
Pere 195,650 79,079 121,779 215,167 
a 185,900 81,750 122,537 203,174 
rrr 194,838 84,000 124,160 197,243 | 
De iakeea 206,170 87,000 121,886 172,006 | 
Sei hens 234,500 90,100 125,349 172,378 
Tailings treated — } 
> eer - 165,491 74,653 122,491 177,000 | 
ikwues 158,848 83,854 113,222 207,143 | 
MEE <6 eandio 167,529 83,970 89,164 241,003 | 
BO csuiees 184,635 70,804 108,869 231,101 | 
BE ieee 190,388 84,240 120,126 253,325 
Standard gold obtained— 
Ozs. Ozs. Ozs. Ozs. 
1905 .. 207,050 68,161 .. 63,847 212,204 | 
a 208,188 .. 69,947 66,580 174,264 | 
eee 210,910 72,295 71,399 128,497 
BE ws cee 218,042 77,947 84,623 119,736 
Be wédnes 230,391 .. 83,965 89,789 2. 112,133 
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Nundy- Champion 
Mysore. droog. Ooregum. Reef. 
Value— £ £ £ £ 
BIER ccccce 804,456 265,251 248,506 .. 825,265 
TEED cocccs 809,413 272,385 259,250 .. 678,706 
BOOT cccce « 820,115 283,138 278,898 .. 500,189 
SE besce - 848,146 303,808 .. 329,318 .. 466,172 
BSED ccccce 894,835 526,470 .. 349,012 .. 436,097 
Amount paid in dividends— 
£ £ £ £ 
BIRD scccee 420,500 100,580 54,687 .. 416,000 
Te 418,675 103,767 54,687 234,000 
BET éssuce 409,072 99,050 38,354 104,000 
EOED cccece 350,056 87,258 93,174 52,000 
BOOP evnces 350,750 113,200 120,232 52,000 


The following table shows the revenue, expenses, and 
amount absorbe d by depreciation and Covetepanen ex- 
penditure in the case oi each company : 


Working Deprecia- Net 
Revenue Expenses. _ tion, &c. Profit. 
Company. £ £ £ £ 
Champion Reef.. 418,305 299,484 55,917 62,904 
Mysore ........ 854,959 390,856 81,059 383,044 
Nundydroog .. 312,617 149,379 43,818 119,420 
Ooreguim........ 335,384 184,494 26,394 124,496 


All the companies crushed slightly larger quantities of 
stone and treated more tailings in 1g09 than in 1908, and 
in every case except that of the Champion Reef the value 
of the gold produced was greater. Three years ago 
there was a distinct falling off in the quality of the ore 
mined on the Champion Reef, and it is only in the last 
few months that there has been any improvement. 
Now, however, the appearance of the mine at the 
deeper levels has changed for the better, and several 
shoots of ore have been discovered, assaying from I 
to 2 ozs. per ton. But the company’s work on the 
Dharwar Block, upon which it has an option, has not 
been at all successful, as nothing payable has been dis- 
The Mysore Mine has had a similar experi- 
ence, the values in some of its deepest workings being 
well maintained, while operations on its Option Block 


| on the Dharwar Field have been disappointing, and 
| this property is now to be 


abandoned. The output of 
the Nundydroog Mine was seriously affected by a disas- 
trous fire in the early part of 1909, which completely 
owing 
to the accumulation of water in the mine, prevented 
any resumption of work in the lower levels for two 
In spite of this, the output of ore 
was slightly higher than in the previous year, and the 
gold production was substantially greater. This com- 
pany has acquired an option over the South Jibutil 
Block on the Anantapur Gold Field, and here there is 
said to be every prospect of successful working, as 
some rich finds have been made. The ore reserves 
show a steady increase in the aggregate, but the Cham- 
pion Reef, owing to the poor zone in which it has been 
working, has found it necessary in this case to encroach 
upon its reserves. The following table shows the 
growth in the ore reserves in the last five years :— 


Ore RESERVES. 


End ot 


1905. | 1906. | 1907. 


tS 


Company. 


378,916 383,071! 381,285, 341,948 306,772 


Oe ee | 613,000 747,000} 904,139) 969,920 1,012,650 
|Nundydroog ...... 49,100, 73,000) 111,640) 120,895) 126,244 
Ooregum ........6. 131,226 135,356 143,988) 154 281) 157,582 





L, 072,242 242'1,338, 427 1, 541 ,052)1,587, 04411, 603, 248 





The leases of the Nundydroog and Mysore Mines have 
been renewed for a period of 30 years, the royalty pay- 
able to the Mysore Government being increased by 24 
per cent. The companies, however, will not feel this 
increase, as the rate payable for electrical power will 
be reduced from £24 to £10 per horse-power, which 
will more than compensate for the higher royalty. How 


| the shares of the cor npanie s have moved i is shown in the 


following table, which gives the prices and yields at 
the end of March in the last three years :— 
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Prices and YIELDs. 


End of March. 








- 
* ee 
ae 1908. 1909. 1910. 
Company. s@ a pms 
ee i -isaid ais oid 
2 5 '£ Seif: 215 /2\8 
ee ™ | Oe | Os Qo i pet | Be | 
ae eee ee Eee Lae ~ 7 o oy a 61%! ] % 
Champion Reef .......+....+++: 2/46 40 Alem <0 ght SH) 20) 5 
EE cass bateweten se apeboutas 10/ 135 44413, i5 | S¥yilOtg 215 | SF [10 
Nundydroog........ Sugaane® 10/35 | lak 15m 208, 14:11 $_) 40 | 144/108 
Ooregum yobéeSbsntaeden 13/ 73 Ag 14m | 228, 1 | By | WO) Dyaille 
Do Preference ve oeeeeee MOP | UTA Ge 206 (328°) 141125 | 40 | 19 [11m 


From this it will be seen that the prospects of Champion 
Reef have been discounted, and that the yields on the 
others are rather lower than in the past ; but, in view 
of recent developments, prices would not appear to be 
too high at the present time. There was a striking 
anomaly in Ooregum preference shares in former years, 
but this has now been almost corrected. The prefer- 
ence are entitled to 10 per cent., and then in addition 
to the same rate of dividend as the ordinary shares. 
The preference shares, therefore, would appear to be 
the better bargain, for the vield is slightly higher than 
on the ordinary shares. 





MONEY AND BANKING IN AUSTRALIA. 


Tue series of statutory returns for the quarter ended 
December 31, 1909, made by the 22 banks transacting 
business in Australia and New Zealand has recently 
been completed. As was anticipated, a large increase 
in deposits for the quarter is shown. The movements 
for the year are of much greater importance, and in 
order that they may be easily compared with those for 
the previous year, the following figures are cited :— 


| December December | December 
| Quarter, Quarter, 


Quarter, | 
| 1907. 1908. 1909. 


i 

| 

-_—_————— | 
| 

| 


AUSTRALIA. 


£ £ £ 
Deposit and current accounts ../111,696,498 111,760,364119,754,598 


Advances (loans, discounts, secu- 


ED, GORD naruddccdvdwenenes 99,866,756 103,364,985) 100,250,862 
New ZEALAND. 

Deposits and current accounts ... 22,739,730, 20,315,739) 22,196,171 

Advances (loans, &c.) ........2. 22,452,852 23,725,832 20,982,000 


In Australia deposits showed the almost nominal in- 
crease for 1908 of £63,866, but for 1909 the increase 
was 4,7,994,234. Partly to account for the difference 
it may be noted that two or three of the State Govern- 
ments largely reduced their bank balances in 1908, and 
increased them in 
ascertainable, but 


1909. The is not 
approximately at 
about 4.2,000,000 each year. Advances, &c., increased 
in 1908 by £3,498,229, but reduced by 


#:2,114,123 In 1909. At the end of 1907 deposits ex- 


exact amount 


may be placed 


were 
ceeded advances, &c., by £:11,829,742, but at the end 
of 1909 the excess was £18,503,736. 

The experience of the banks in New Zealand has 
been instructive. Owing chiefly to a falling off in the 
value of exports and increased imports, as well as to 
the high value to which land rose in 1408, deposits fell 
off by £ 2,423,991, and advances, &c., increased by 
£1,272,980. A great clamour was made against the 
banks for not increasing their advances, and threats 
against them were indulged in. But it was manifestly 
the only true policy to scrutinise closely all applica- 
tions for fresh accommodation. Subsequently when 
the relation between imports and exports became more 
favourable, deposits increased by £,1,880,432 and ad- 
vances, &c., decreased by £2,743,832 in 1909. A 
policy of sound banking practice has been vindicated. 
It is of interest to compare the aggregates of the 
Australasian returns for the December quarter with 
those furnished by a compilation of all the balance- 
sheets published to December 31, 1909. The former are 
summarised as follows :— 


uf 
i 


a a 
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Liabilities to the public— £ 
Notes and bills in circulation ................ + 6,036,957 


Deposits, inscribed deposit stocks, and balances 
due to other banks ....... 


144,572 402 


_——.. 





Total.....cccccccccccccccccscccccsssesess 350,609,359 
Assets— 

Coin and bullion..... CRGADSESRRESE CEOS RN ERED 32,641,993 
Bank premises, &c..... givase er Tr eT ere Cre 5,292,511 
Loans, discounts, &........0.6. Se ee ee 122,232 862 

Notes and bills of other banks, and balances due from 
CEREE DABS cocnegecdece in eaeuenbensienss . . 2,656,474 
Total ...cccccccees eveccces ese reces anecese 162,823,840 


To the foregoing have to be added capital resources, 
deposits in London, transactions in transit between 
Australasia and the rest of the world, &c. The com. 
pilation of balance-sheets as to December 31st gives 
the completed results, the aggregate being summarised 
as follows :— 








LIABILITIES, £ 
Capital resources (capital, reserves, &c.) 28,348,246 
Notes in circulation ..... reer ame Af 
Bills payable and other liabilities........ 17,416,676 
Deposits and other liabilities ...... cove Jot ent ael 
BOG .ccceusanncenexe eeerrere 
ASSETS. 
Coin and bullion, cash balances, &c...... 50,246,796 
Remittances in transitu, &c. .......... 13,919,161 
Public securities ..... baeeresees cacces Eeetanto 
Discounts, loans, &c. (pasasecaases ..+ 126,250,238 
Bank premises, &c. ...... Mikes 5,595,897 
i rene eden ‘ “ .» 209,009,367 


As the banks state their accounts in various ways, 
uniformity is wanting, and the foregoing classification 
is necessarily inexact. The amount of remittances in 
transitu, &c., is rather below the mark, but any addi- 
tion to it would have to be deducted from discounts, 
loans, &c. Some banks state ‘‘ other liabilities ’’ with 
bills payable, and others with deposits. But, condens- 
ing still further, the broad movements for the year are 
as follows :— 


£ 
Capital resources ......se.eeeeeeeesecccccceens ~ + 621,247 
Liabilities to the public (notes, bills payable, > 
deposits, KC.) ....ceeccececereccsccccccscees 6,545,791 
Liquid assets (coin, &c., remittances in transitu, 
&ec., and public securities) ........+eeeeeeees + 12,163,029 
Discounts, loans, KC.......eceeecseeeceeeeeeecees — 5,012,071 


The movements just stated roughly correspond with 
those shown by the purely Australasian returns. They 
indicate broadly a considerable accretion of strength 
during the year 1909. Accumulation is still going on, 


and will probably find its highest point for the 
current year at about the end of March. Some 


of the banks now possess large sums in London 
available for short loans, &c. In Australia and New 
Zealand the position is a very rosy one, and in New 
Zealand the rates allowed for deposits have been re- 
duced by 4 per cent. per annum, making them the 
same as those allowed in Australia. In Melbourne 


and Sydney the plentifulness of money is caus- 
ing buoyancy in the stock and share markets, 


and quotations are hardening. A Board of Works 
(Melbourne) 4 per cent. loan of £250,000, with a cur- 
rency of 37 years, was largely over-subscribed yester- 
day, the average price obtained being £103 2s 9.8d. 
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Notes on Business and Finance. 


The General Election in Australia.—The victory 0! 
the Labour party, though not quite so pronounced as 
was indicated by the earlier telegrams, clears up the 
political situation, and ensures the substitution for the 
temporising and eminently unstable Coalition Ministry 
of a strong Cabinet with a decided majority in both 
Houses of the Legislature and a programme. This pro- 
gramme will be found in another column. It seems to 
threaten the great protected manufacturers and the 
great landowners—the latter more especially if they 
are absentees—and promises interference with the 
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pernicious effects of the great Sia 
Shipping Rings. The ‘‘ New Protection 
unsound per se than other Protectionism; it aims at 
a fair distribution among all classes of the community 
of the 
the financial Referendum, still pending as we write, 
on the substitute for the ‘*‘ Braddon clause,’’ the party 
hold that the Commonwealth should cease as soon as 
practicable to raise revenue for the States, and should 
leave them to seek it by direct taxation. Moreover, 
they hold that the Commonwealth should not only take 
over the State debts, which is the Fusion platform, 
but should avoid borrowing on its own account as far 
as possible, and should pay its way out of revenue, 
even in providing for national defence. The naval 
defence scheme adopted last year by the Common- 
wealth is substantially that of the Labour leader, who 
has described the offer of a Dreadnought as ‘‘ a spec- 
tacular display, not a policy’’; his military defence 
scheme, of a democratic sort, is coupled with a 
system of medical inspection of school children of both 
sexes. The proposal to provide needed revenue for 
the Commonwealth by a tax on estates of more than 
£5,000 ‘‘ unimproved value ’’ makes for the success 
of the agricultural settlement policy which the States 
desire, but which their Legislatures have hitherto failed 
to carry out adequately. Mr Deakin desired to give 
them another chance; Mr Fisher’s success avoids 
further delay. The Labour victory comes as a sur- 
prise, for it was generally expected that the Fusion 
Ministry would retain its majority, but would break up 
through the incompatability of its elements when 
Parliament met. Clearly much feeling has been caused 
by the coalition effected last year with the sole object 
of overthrowing the Labour Ministry, and the 
electorate has preferred to let the Labour party do 
completely what Mr Deakin’s concessions to it would 
have effected imperfectly. To some extent, the 
victory makes for ‘* unification ’’ and centralisation as 
against State rights. But the abolition of the State 
Governments, though contemplated by some ardent 
reformers, is a very long way off. 








si luding the 


Sir Robert Giffen.—Sir Robert Giffen’s sudden death 
in Scotland last Tuesday removes a distinguished name 
from the list of living economists. Born at Strathaven, 
in Lanarkshire, in 1837, he was educated in the village 


school, and then at the neighbouring University of 
Glasgow. Thence, after a brief apprenticeship in a 


solicitor’s office, he passed into journalism. For a 
short time he worked on a local paper at Stirling, but 
soon found his way to London. He had the good 
fortune to serve first under Mr John Morley, in the 
office of the Fortnightly Review, and then as assistant 
editor of the Economist, under Mr Bagehot. He re- 
mained on the staff of this paper for eight years, from 
1868 to 1876, and left it to become permanent chief of 
the Statistical Department of the Board of Trade. His 
twenty-one years of public service, which closed with 
his retirement in 1897, were fruitful in many ways, and 
his reputation was established by a series of publica- 
tions, among which may be mentioned :—‘‘ Stock Ex- 
change Securities ’’ (1877), ‘‘ Essays in Finance ”’ (1879 
and 1884), ‘‘ The Progress of the Working Classes in 
the Last Half-Century’’ (1884), ‘‘ The Growth of 
Capital ’’ (1890), and ‘‘ The Case against Bi-metal- 
lism’? (1892). We shall not attempt to define his 
place among statisticians and economists. Until his 
retirement he remained an uncompromising Free 
Trader. In fact, one of his published essays strongly 
urged the removal of the registration duty upon corn. 
In his old age he became a great advocate of increased 
armaments, and of an expansive imperialism. But even 
after Mr Chamberlain came forward as a Fiscal Re- 
former Sir Robert expressed his confidence in the 


stability of our present fiscal system: ‘‘I have,’’ he 
wrote, ‘‘no fear myself that any serious infraction of 
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' ree Trade asthe y is probable ; but there is less risk to 
‘ause of Free Trade in an open discussion with 





| the colonies than in a blind refusal to discuss the matter 


| at all.”’ 
supposed benefits of that system. As to| 
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His later views of revenue, however, in sharp 
contrast to his earlier ones, were to broaden the basis 
of taxation, and a few years ago he pressed tor the 
imposition of the very corn duties which at his instiga- 
tion had been removed. Probably the mild interpreta- 
tion which he put upon Mr Balfour’s advocacy of Tariff 
Reform led him to abandon his old friends at the last 
election. His dislike of the Budget was not at all 
surprising, though he welcomed the great addition to 
naval expenditure. Sir Robert Giffen was always more 
than a statistician, and the City still remembers a 
powerful letter of his which practically snuffed out 
Bi-metallism as a practical project for this country. 





Argentine Railway Reports.-_[he six months reports 
and dividends of the Argentine railways are, 
whole, distinctly satisfactory, showing a considerable 
increase in gross receipts and a reduction in working 
expenses. The most interesting of the lines, the 
Buenos Ayres and Pacific, does not issue a half-yearly 
report and has not yet declared its interim dividend, 
but the other companies have been able to maintain 
their old rate without difficulty. The following table 
compares the gross receipts, working expenses, and 
net revenue of the December periods of the last two 
years :— 


on the 
















| Gross Re ceipts. 7 ork’g Expenses.| Net Revenue. 
Company. |- —— -——— 
| 1908. 1909. 1908 1909. 1908. 1909 
Buenos Ayres Great| £ £ £ z 
ee | 2062, 833; 2,179, 983) a 188, 972 1.244,3 862,86) 935,654 
Buenos Ayres Weste rr. 1,068,651) 1,122,373; 647,109 676,378} 421,342 445,995 
Central Argentine ....| 2,301,260) 2,258,867) 1 452.653 1,355,889} 848,607) 882,978 
kintre Rios .......... --| 152,181) 170,158) 107,296, 104,582 44,885) 65,576 





| 5,574,925) 5,711, 381' 3.397,030, 3,381, 178 %, ‘2,177, 895) 2,330, 203 


Thus the four companies have between them an in- 
crease of £:136, 450 in gross receipts, a decrease of 
£15,852, and a rise of £:152,308 in net revenue. The 
passenger traffic seems to have increased considerably, 
as all the companies carried a larger number of pas- 
sengers and took more in fares. Doubtless the coming 
Exhibition will do much to quicken this branch of 
traffic still further in the next nine months. In freight 
traffic the great stand-by of the companies was maize, 
the Great Southern increasing its maize receipts over 
those of the corresponding half-year by no less than 
183 per cent. On the other hand, the wheat traffic 
was a good deal smaller owing partly to the large 
amount which had been carried before the end of June. 
The Central Argentine, the only company with a de- 
cline in gross receipts, has practised such rigid 
economy that the net revenue is higher by £34,000. 
The present report does not give us much indication 
of where the economies have been made, but it is to be 
hoped that the management is not allowing the 
physical condition of the line to suffer. 


The Cunard Report.—‘‘ The company’s passenger 
business during igog showed a decided improvement 
over that of the previous year. Emigration to the 
United States increased considerably, but this was off- 
set to some extent by the fact that the East-bound 
third-class traffic was sensibly less than in 1908—that 
year having been abnormal.’’ This is the Cunard 
directors’ description of the year’s passenger traffic, 
from which it appears that the Transatlantic shipping 
business has by this time largely recovered from the 
effects of the American crisis. At the same time, the 
directors do not recommend the payment of a dividend, 
since ** they consider it their first duty to strengthen the 
reserve,’’ and, as will be seen in the table below, they 
carry very large sums to reserve and depreciation. The 
table shows the results back to the year 1905, and is as 
follows :-— 
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1905. | 1906. 1907. | 1908. 1909. 





£ £ £ £ £ 
-|1.773,268 2.270.016 2,499, 274)2, 496,997 2,820,577 
" 1'294°117 1.510,841  1,724,930\2,052,169 1.863.997 
185,749, 210,101 
86,107, 97,062 


FPreights ...... 

Working expenses. 
Repairs and renewals 120,166 150, 272 159,424 
Insurance ........| 50,802 55,710 60,1 


Balance ......} 308,183 555,193, 554,275 172,972 649,417 
Brought forward ..' 7,430 7,285 54,411) 109.882) 3,582 
Sundry receipts....' 6,599 4,080 4,703) 12, 103) 11,003 








322,212, 564,558 613,909 “445,037 664,002 


| eer oe} 
16,196 36.658 57,588 138 180 133,933 


Interest, &c.......- 
Depreciation ...... 182,062 219,781) 359,681) 296, 780, 376,483 
Insurance & reserve 52,669 173,707 6,757 6, 495 146,598 
OPE n.0 vceedass 64,000 80,001 

(4% (5%) | (5% ea “ 
Carry ferward...... 7,285, 54,411. 109, eeol 3582 | 6988 
. ‘Including £50,000 from reserve, and £100,000 from insurance 

fund. 





| 
Apart from the general increase in the company’s busi- 
'| ness during these five years, the gross receipts having 
\| risen by over £1,000,000, the most interesting point 
in the table is the comparison between 1906, the year 
before the crisis, and 1909. It will be seen that the 
balance available from the revenue account is about 
£96,000 larger now than then, but that owing to the 
increase in interest charges and in allowances for de- 
preciation, the 5 per cent. paid for 1g06 is no longer 
possible, and the carry forward is £6,988, against 
£54,411. The increase in interest is due, of course, to 
the large sums borrowed during the last few years, and 
it is to be noted that in the past year £130,000 was 
carried to the sinking fund for the redemption of stock 
established under the Government agreement. The 
company has recently had one or two losses, notably 
the ‘‘ Lucania’’ and ‘‘ Slavonia,’’ the first of which 
was insured for her full value, while the second was 
only partially insured, and the balance has already been 
written off. 
| 


Indo-European Telegraph. — This company, whose 
report was published at the end of last week, had 
very successful twelve months in 1909, and reports an 
increase in the gross and net profits, in the amount 
carried to reserve, and in the sum carried forward. In 
spite of the troubles through which Persia has lately 
passed, the business of the company has been steadily 
growing for several years, and in 1908 a new over- 
land cable was built, covering a distance of nearly 6,000 
miles, which linked India and England without a 
single break, and enabled telegrams to be sent direct 
from London to Karachi. The construction of this 
cable was a somewhat remarkable ac hievement, and it 
is satisfactory to find it followed by a rise of £13,000 
in the grace receipts of the company. The present re- 
port explains that the chief diffic ulty last year arose 
from a simultaneous interruption of both cables 
across the North Sea, and adds, ‘‘ The question of 
additional cross-Channel cable accommodation is re- 
ceiving the close attention of directors.’’ The follow- 
ing table gives the company’s history back for five 
years : 


| 


1905. 1906. , 1907. | 1908. | _1909 








2 £ £ £ 2 £ 
PED < :nackveedenkesuss call 1 129,761 124.610 | 136.579 |132,837 145,603 
|] General expenses .. seveeseesees) 45,123 | 46,675 | 47,618 | 49,926 | 49,386 
Muintenance expenses ...... -+++| 25,669 | 29,968 25,435 | 25807 28.910 
ee es. ve. | 58,969 | 50.967 63.526 | 57,104 | 67307 


4,162 3,788 3,298 5 02, 4,038 


54,807 47,179 { “60, 228 53 yf 02 | 63,269 
Brought forward... .......-cececees 19,391 16,698 8.975 8.559 7,209 
BEE duscdxesngencssars 74,198 | 63.877 | 69,203 | 62,161 | 70,478 
| Bremte Geepenes OO. ccc cc scesices - 3,838 | 549 
; (een udete 15,000 | 16,240 | 18.144 | 10.000! 20.000 
ih nnaeee sees $2,500 | 42,500 | 42,500 | 42,500 | 42.500 
CNEOR POTWOTE oo cc cs cvccnccecces 16.698 | 8,975! 8,559 | 10,210! 7,978 
Special distribution (3 ae . 12,750 | 12,750 | 12,750 | 12,750 | 12.750 


Reserve, &c 
Dividend (10 % 


* From interest on investments 

The increase in gross receipts in these five years com- 
| pares very favourably with the record of other com- 
| panies, which have suffered rather severe ‘ly from the re- 
| duction of rates. In the course of the five vears general 
have risen by 44,000, the greater part of the 


| Income-tax 
| 
| 
| 
} 
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‘stock would rise as they did when the ports were 
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increase being due to a rise in the scale of wages, w . 
maintenance ‘ch: urges have gone up by £3,200. 

from sums set aside at various times for special m: 1} 
tenance—e.g., in connection with the Persian troubles 
and the laying of new cross-Channel cables—the com- 
pany has spent in these five years £ 135,000 ; 
maintenance, and in the balk ince-sheet : 1 Ol 
sum represented by cables is 5255244. he res 
of the table need not be dealt with in aan , 

it is worth noting that of the £:20,000 set poe ti 
reserve, &e., £15,000 is intended to cover the c 
of incre asing carrying capacity. The details of the 
company’s b: ui unce-sheet and the changes resulting 
from the year’s operations are expl: tined in our usu a 
‘* Analysis of Bal: unce-sheets ’’ on another page, but 
it should be mentioned that the balance-sheet is remark- 
able for the number of outside investments held on 
account of reserve, dividend equalisation fund, &ec. 
Altogether, the cash in hand and the investments 
most of which are in gilt-edged securities—amount to 
£619,275, while the issued capital of the company is 
only £425,000. The £25 shares stand at 554, so that 
the market value of the total capital is £953,000, of 
which 64 per cent. is represented by these outside in- 
vestments. The dividend remains at 13 per cent., and 
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| the yield at present prices is about £75 17s per cent. 
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Argentine Cattle Disease.-Our Buenos Ayres cor- 
respondent writes:—The publication by a London 
newspaper of the statement that the ‘foot and 
mouth ’’ disease (fiebre aftosa) still exists among the 
cattle of this country, and that the fact is concealed by 
the Argentine Government, has roused the Prensa. 
It is the fixed belief of Argentines in general 
that the closure of the British ports against Argentine 
live-stock is maintained for the exclusive purpose of 
preventing competition with the British stock, and not 
for protecting the latter from infection. It seems that 
the paragraph referred to was based upon the state- 
ment of the manager of the ‘‘ Frigorifico Argentino,” 
and, the Argentine Minister in London having trans- 
mitted it by telegraph to the Minister for Foreign 
Affairs, who communicated it to the Minister of Agri- 
culture, the latter sent a note to his colleague (for 
transmission, of course, to London), in which he gave 
the particulars of the course adopted by the 
Ministry during more than three years whenever 
it received information that the disease was 
alleged to exist among the cattle of some estancia, 
and stated that im every case careful  investi- 
gation and the inoculation of suspected animals 
proved that they were not affected by aftosa, 
but by estomatitis epizootica, presenting somewhat 
similar symptoms. Therefore, in August last, after 
the conclusive tests applied by Professor Lignieres, 
the director of the Bacteriological Institute, the Argen- 
tine Government made a formal declaration that the 
fiebre aftosa did not exist in the Republic, and this || 
declaration was communicated to the British Govern- 
ment in support of a diplomatic request for the open- 
ing of the ports. In January last, in consequence of 
Formosa having informed the 
Ministry that an epizootica of suspicious character had |} 
been observed in the Bouvier colony of that territory, 1 
the sub-director of the Institute was sent to examine 





and inoculate the animals affected, and he reported that | 
they were suffering from this disease, and not from | 
afitosa fever. This was communicated to the Bri tish | 
Government. The Minister of Agriculture has now | 
ordered an investigation to be made in his Department | 
of the origin of the communication to a London paper, | 
which is regarded as having been mademaliciously from 
interested motives, and if it emanated from a corre- 
spondent in this country of that paper, it is probabli 
be ordered to leave tie 
Republic, and if he is a public official he will be dis- 
missed. The opening of the ports would be nefit the | 
estancieros by producing competition between the ex- || 
porters of live-stock and the frigorificos, and prices of | 
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opened, but it may be supposed that t the price of meat 
in England would not rise correspondingly. Besides 
the interested 
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estancieros, other classes are 


opening of the ports—-viz., the exporters of cattle and 


sheep, the shipowners and brokers, the tradesmen who ts 


| provide the fittings of ships employed i in the transport 
of the animals, and many others who derive a profit, 
\| directly or indirectly, from this commerce. Therefore, 
|| the continuous agitation in favour of the opening of | 
|| the ports is comprehensible, and there is no reason 
j 
| 
| 
} 
| 
| 
| 


for doubting the good faith of the Argentine authori- 
ties in the matter. 





Ionian Bank.—The profits of the Ionian Bank for the 
year 1909 amounted to £38,813, the highest point 
reached in any one year. The dividend of 6 per cent. 
is the same as last vear, and £,28,752 has been carried 
to reserve. The directors have been influenced to- 
wards this policy of strengthening the position of the 
bank partly because they have recently undertaken busi- 
ness in Egypt, and their experience in this quarter is 
not sufficiently long to enable them to Judge what the 
future may be, and a prudent policy is the wisest in 
the circumstances. The chairman’s speech, a report 
of which will be found elsewhe re, is a very instructive 
review of business conditions in Greece. The staple 
production of Greece is currants, and the crop. of 1909 
was, like that of 1908, an exceptionally large one. The 
foreign demand for currants is falling off, and Greece 
is again faced with the problem of over-production. 
The speech deals also with a difficulty of a different 
kind in Egypt, namely, the shortage of the cotton crop, 
but here the enormous rise in the price of Egyptian 
cotton more than compensated for the short supply. 
With regard to finance in Greece, the chairman reports 
that the debased paper currency has at last been re- 
established upon a sound basis. The actual parity of 
the £ sterling was reached in November and December 
last, and the equalisation of the gold and paper 
drachma has now been attained. 








Oil Shares in Molland.—As evidence of the favour- 
able disposition which continues to exist here for 
Roumanian Oil shares (writes our Amsterdam corre- 
spondent) may be cited the fact that the shares of 
the Orion Petroleum (floated here some weeks ago) 

|} now stand at well over 130 per cent., as well as the 
| enthusiastic reception of an issue of new shares at 120 
per cent. now being made by the Consolidated Dutch 
Petroleum Company (Astra), the leading Dutch Rou- 
manian company, controlled by Royal Dutch interests. 
The new shares were dealt in up to 280 per cent., the 
old shares standing at about 520 per cent., whilst the 
right accruing to existing shareholders on the basis of 
five new shares at 120 per cent. for every three old 
shares held changed hands at over £200 apiece. Yet 
the company has not so far paid any dividends, and 
although the concern is considered a sound one, the 
shares at their present level hardly seem undervalued. 
The Steana Romana, controlled by the Deutsche 
'| Bank, whose shares were until recently dealt in only 
on the Berlin, Frankfort, and Paris Exchanges, have 
been introduced here also during the past week, and 
lire 6,000,000 were taken at the issue. If a compari- 
son may be made, the shares of the latter company, 
which has been paying regular dividends on the nyo 
of 8-9 per cent., certainly do not appear overvalued ¢ 
about +45 per cent. The Dutch speculative investor as 
a rule thinks less about actual dividend-paying capa- 
city than the future possibilities, which he is apt to dis- 
count in advance, and this may perhaps account for the 
heavy premiums paid on shares of Dutch companies 
which have yet to prove their earning power. In view 
of this disposition on the part of the public, the Steana 
Romana may have been well advised in opening up a 
market for its shares in Amsterdam. Probably a 
higher valuation would have been placed upon the same 
by the Dutch public if they had been known here from 
| the outset, and especially if Dutch capitalists had parti- 
| cipated in the management. 
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} vania Railroad under the Hudson River are now 
complete, and within a few months trains will | 
go from the mainland into the middle of Map- | 
hattan Island by the Pennsylvania system. The | 
tunnel will open up fresh suburban districts | 
to the denser’ population of Manhattan, and will | 
give direct communication between Brooklyn and | 
both New England and the rest of the United | 
States. The cost of the undertaking was about | 


——— 


837 | 


Pennsylvania Railroad. The tunnels of the Pennsy!- 





£,20,000,000 from the beginning, and though the open- 
ing of the line cannot be expected to have an immediate 
effect on the net earnings of the Pennsylvania system, 
there is no doubt that eventually the line will benefit 
substantially. The outlay has been made without 
straining the company ’s finances, and the fact that the 
company has put itse lf in advance of the requirements 
of the community without so doing should give it every 
prospect of reaping its reward w he n the districts served 
are filled up by the increasing population. Even now 
the greater conveniences mz ide by the improvements 
involved in the tunnel scheme will contribute in some 
degree to the company’s prosperity before the end of 
the current year. 
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Transvaal Gold Production.—The output of gold of 
the mines of the Transvaal during the month of March 
amounted to 607,119 ounces of fine gold, valued at 
42,578,877, as compared with 575,622 ounces of fine 
gold, valued at £/2,445,088, produced during the month 
of February. The daily average production was lower 
during the past month, being returned at 19,584 
ounces, as against 20,558 ounces, the daily average 
during February. The districts outside the Rand have 
maintained the improved production that started during 
the month of February. The following table furnishes 
the value of gold produced month by month since the 
beginning of the year 1go05 :— 


TRANSVAAL (CHAMBER oF MINES’ ‘Ficores. 


| 1905. 




















1906. 1907. | 1908. 1909. | 1910. 
a £ £ ee 

PE cacnianceans | 1,568.50! 1,820,739 2,283,741/2,380,12¢ 2,612,836) 2,554,451 

February............ | 1,545,37] 1,731,664  2,096,454/2,30 ,97] 2,400,897 2.445.083 

EE cataceuauaues 1,698,34(| 1,884,815  2,287,39 |2,442.022 2,580.498 2,578,871 
1 a 1,695,55(| 1,865,785  2,281,1]0/2,40',50C 2,578,804 
DP cinesessucuvedes | 1,768,734} 1,959,062 2,227,838/2,472,142 2,652,699 
NG idianatecdnaduns | 1,751,412| 2,021,813 2,155,976/2 442,32 | 2 621,818 
SE ciccicaaicde. woul | 1,781,944) 2,089,004 2,262,815|2,482,608 2,636,965 
BERS ccaukecaduad | 1 820,49€| 2,162,583, 2,357,602/2,496,86¢ 2,597,646 
September .......... | 1,769,124) 2,145,575) 2,285,424/2.496,112 2,575,760: 
QetOhee 2c. ccccccee | 1,765,047) 2,296,371, 2,351,344) ,624,0 2,568,902 
November .......... | 1,804, 252 2.265.625 2,335,406|2,609,68 2,539,14€ 
December .......... | 1,835,29E| 2,536,961 2,478,659\2,806,23' | 2,569,822 

Total 20,802,074 24,579,997 27,493,738 '2995761( | '0.925,788) 7,578,416 


It will be seen from the above table that the value of 
sent year amounted to £7,578,416, which is slightly 
below the value of production during the correspond- 
ing period of the previous year. 
turns from the individual mines, we find increases 
in production practically all down the list, the 
most important being as follows :—South Randfontein, 
4,203 ounces; East Rand Proprietary, 
Jupiter, 1,870 


Turning to the re- 


2,345 ounces ; 
ounces ; Rose Deep, 1,765 ounces ; 
Crown Mines, 1,643 ounces ; Village Main Reef, 
ounces; and Langlaagte Estate, 1,333 ounces. The 
Transvaal Chamber of Mines supply the following par- 
ticulars concerning the condition of native labour :— 
Number of natives employed at the end of last month by 


1,479 


members of the Witwatersrand Native Labour 
Association and contractors— 
Gold mines......... Siete cesces cues Cities 178,345 
Ci 8 ari pada cu dodo use shud bade deaen 9,375 
Diamond mines.......... daidiecina ead watelune aeaeaee 11,829 
Oe. axeens rr (nbisdeteedeean re eae 199,549 


The improvement noticeable in the February returns 
has continued, for the above figures show a total in- 
crease of natives employed of 10,394, the increase of 
natives at work in the gold mines accounting for no 
less than 8,574 of this number. 
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gold produced during the first three months of the pre- 
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sheets and profit and loss accounts of the more import- 
| ant of the company reports issued during this week will 
| be found on pages 863 and 864. This week we deal, among 
others, with the figures of Cunard Steam Ship, Babcock 
and Wilcox, Clayton and Shuttleworth, Indo-European 
Telegraph, and Anglo-Malay Rubber. 








Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr John Foster, late of Coombe Park, Whitchurch, ; 
GCPMFOTE ....cce rec cccveccvescsccccsescsceteeccvecsvoccssoosecesoeoooes 1,000,000 


Countess of Iddesleigh, late of 52 Charles street, : 
Berkeley square ........-..sseeesereesee seeeeeeensereeeeseeeeaenes 6,866 

Sir Alfred Hickman, Bart., late of Wightwick, Wolver- 
hampton ....... eee eeeceeeeseeseeeeenceneceeeeeeees cereenees seseaees 1,000,000 

Mr Henry Isaac Butterfield, late of Cliffe Castle, 
Keighley, Yorks .......-.  mpptivanansmennincnteneesonemmiancns 249,005 

Mr Thomas William Waller, late of 10 Westbourne 
street, Hyde Park .........-...c::ceseeceeeeeseesseneeneeneenes 1s 174,043 

'| Mr James Paterson, late of Southfield, Liberton, Mid- 
ARIE ~ os scatpmhinbabenksashouaseeesasehinaienammesees 131,869 
\| Mr Robert Forrest, late of Calderhead, Lanarkshire... 109,085 

\| Mr James Reid, late of 26 Chesterfield gardens, Hamp- 
MAE, Jo aad, vena vsbebeeuhcostenesineaaepiunsapeleseelen 101,822 

Rev. John North Buckmaster, late of Augustine Villa, 
West Cliff road, Ramsgate .........-..::cssereeeeeeeeeeeeenes 80,173 
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Tue following changes of address and directorate 
are announced :—Mr F. R. S. Balfour, of 14 Austin 
friars, E.C., and Mr J. Walter, of Wokingham, have 
been elected directors of the Guardian Assurance Com- 
pany. Mr H. Foster Cutler having retired from the post 
of manager of the British Law Fire Insurance Com- 
pany, Limited, Mr David McLinley, the district secre- 
tary at Leeds, has been appointed in his place. Mr R. 
Sale-Hill has been appointed manager of the branch 
office at 24 Throgmorton street, of Messrs Harris, 
Winthrop, and Co. On and after Monday, the 18th 
inst., the transfer department of Messrs Harrisons and 
Crosfield will be at 55 Great Tower street, London, 
E.C. (telephone No. 6731 London Wall (2 lines)). Mr 
G. B. Allen has joined the board of the Rohilkund and 
Kumaon Railway vice Mr J. G. H. Glass, C.1.E., re- 
signed. Messrs Glyn, Mills, Currie, and Co. have 
authorised the Hon. Charles Thomas Mills to sign their 
firm as from April 14th. 





Mr Epcar Crammonp will, on Wednesday next, 
April 20th, read a paper on ‘‘ The Finance of War ”’ 
before the Institute of Bankers in the theatre of the 
London Institution, Finsbury circus, at 5.30 p.m. 


We are informed that an International Free Trade 
Congress, under the auspices of the Cobden Club, will 
meet at Antwerp on August gth, roth, 11th, and 12th. 
Arrangements for the reception of the congress are in 
the hands of a committee at Antwerp. Those desiring 
to take part can obtain particulars on application to the 
secretary of the Cobden Club, Caxton House, West- 
minster. The Belgian Government will give official 
recognition to the meeting, and has appointed dele- 
gates to attend it. The First Congress, which met in 
London last year, was the most important and repre- 
—- gathering of Free-traders that has ever been 

eld. 





Foreign & Colonial Correspondence. 


|| GERMANY—THE NEW LAND TAX—LOCK-OUT IN 
THE BUILDING TRADE. 
(FROM OUR CORRESPONDENT.) 
Berti, April 13. 

Tue Imperial Government yesterday sent to the 
| Reichstag a Bill for the adoption of the unearned in- 
|| crement tax for the Empire. This is in accordance 
with the resolution of the Reichstag which was voted 
last summer in connection with the tax laws adopted at 
that time. It is a striking fact that, amid the sharp 
conflicts of opinion over the various taxes discussed by 
the Reichstag last year, the increment tax was the 
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The Week's Reports.—An analysis of the balance- | only one that attracted practically unanimous suppor: 





ee 
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from all the political parties, although such a tax had 
not even been proposed by the Government. = hj 
evident popularity of the increment tax in Ge: many is 
all the more remarkable in view of the intense oppo- 
sition to it manifested by a section of the English || 
people. In Germany, however, the tax has been tried 
by many cities, and has rapidly established itself in 
public favour, so that there is practically no longer an: 
opposition to it. It was first adopted by the city oj 
Frankfort only about six years ago, and already far 
more than a hundred cities and towns have introduced 
it. As illustrating the growth of the tax in popular 
favour, the case of Berlin may be cited. Over three 
years ago a measure was proposed in the city council 
here for introducing this tax, but after a prolonged || 
study of the subject the members voted it down. ‘This || 
year, however, enother Bill was introduced, and was 
speedily carried through without serious opposition. 
All the suburban towns about Berlin had meanwhile 
adopted the tax. The Reichstag’s resolution makes 
the increment tax a partial substitute for the stamp tax 
adopted last summer upon transfers of real property, 
which was only resorted to because the Imperial Gov- 
ernment regarded it as impossible, in the short time 
then at its disposal, to make the preliminary investi- 
gations and studies required by so large and compli- 
cated a question. The resolution accordingly asked 
the Government to bring in the Increment Tax Bill 
prior to April 1, 1911, and to have the new law put 
into force not later than April 1, 1912. The Govern- 
ment is thus acting with great promptness, with the 
apparent design of getting the law adopted in time to 
apply it even earlier than the date just mentioned. Ac- 
cording to the resolution in question the stamp on land 
transfers, which is now two-thirds of one per cent. of 
the value of the property, is to be reduced to one-third 
after the increment tax shall have been put into force, 
with a still further reduction six years later, if the in- 
crement tax shall meanwhile have yielded above 
#1,000,000 a year. The Government's Bill provides 
for a tax of only a half of 1 per cent. where the in- 
creased value is not above ro per cent. The real 
increment tax begins with a rate of 5.5 per cent. on an 
increase of 10 per cent. in the value of the property, 
and moves up by gradations of 0.5 per cent. till the 
increased value reaches 100 per cent. On increases 
between that figure and 200 per cent. the tax will be 
10 per cent., between 200 and 400 per cent. it will be 
II per cent., and on greater increases it will be 12 
per cent. These tax figures, however, are subject to 
modifications in proportion as a longer or a shorter 
period has elapsed between two transfers of property. 
The tax rates as given apply when at least thirty years 
have so elapsed, but where the time elapsed is less than 
that, the tax is increased by 7 per cent. of its amount 
for each year less than thirty years. If, for example, 
only sixteen years have elapsed, the tax would have 
to be increased fourteen times 7 per cent., or 98 per 
cent. On the other hand, deductions are made from 
the taxable increment when the period elapsed is more 
than ten years; for the eleventh year there is a deduc- 
tion of 4 per cent., and for each additional year a 
further deduction of 0.3 per cent. of the original pur- 
chase price; but no further deduction is made after a 
maximum of 10 per cent. has thus been reached. ‘The 
payment of the tax is incumbent upon the seller of the 
property. The Bill proposes to abolish all the existing 
municipal increment taxes when the new law goes into 
effect, but the cities and other local authorities are to 
share in the proceeds of the Imperial tax. The Bill || 
provides that the Empire is to receive one-half of the || 
proceeds, the cities or other local authorities 40 per | 
cent., and the State the remaining 10 per cent. to || 
compensate it for the expense of collecting the tax. | 
It is further provided that the cities or other local | 
authorities shall have the right to collect an additional | 
increment tax for their own account in the form of 2 | 
certain percentage of the Imperial tax. | 

Recurring to the labour troubles in the building | 
trades referred to in my letter of last week, it may be | 
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added now that a general lock-out of the bricklayers 
and house carpenters throughout the Empire will take 
place on Friday. The efforts of the Imperial Secretary 
of the Interior to bring about an understanding be- 
tween the contendmg parties proved fruitless owing to 
the uncompromising attitude of the employers, who, 
instead of trying to find some basis for an understand- 








announced that they were bound by the decision of 
their national organisation. The Government of the 
kingdom of Wirttemberg also tried to mediate be- 
tween the two parties in that State, but it received from 
the employers a similar answer to its overtures. In 
general the course pursued by the latter has been con- 
demned in the Press, even by organs of opinion not 
usually given to sympathising with labour movements. 
The employers forfeited public sympathy to a great 
extent by their attitude from the very commencement 
of these troubles, which they themselves brought on 
by putting forward as an ultimatum a new form of 
contract that clearly ignored the rights of the working 
men. One of the aims of the emplovers, for example, 
is to take into their own hands exclusively all the em- 
ployment agencies for the building trades, without 
regard for the standpoint of the labour unions that 
such agencies should be managed by boards on which 
employers and employees are equally represented. 
From all parts of the country reports are now coming 
in indicating that the employers are rapidly voting to 
lock out their workmen on Friday. At present the 
only important city which will not be affected is Ham- 
burg. Negotiations are still going on here at Berlin, 
which may avert the lock-out at the last moment, but 
this now seems very doubtful. Of course, a protracted 
period of idleness in the entire building trades must 
affect other departments of work and production most 
unfavourably. These latter have already been sufter- 
ing for several vears by reason of the light demands for 
material in the building trades, and a general lock-out 
must now strike them with all the greater severity. The 
brickvards of the country, which employ about 288,000 
persons, have been operated at very low profits, and in 
many cases at a loss, during the past two years, the 
prices of brick having been sharply depressed by 
reason of the unusually light demand. Here in Berlin, 
for example, only 4o per cent. of the producing capacity 
of the vards in 1908 could be sold. This year, although 
conditions in the building trades had improved con- 
siderably as compared with last year, the syndicate 
controlling the production of bricks in the great in- 
dustrial region on the lower Rhine and in Westphalia 
decided to make only 60 per cent. of the producing 
capacity of the vards. The cement factories of the 
country, which have also been suffering from over- 
production, and are without a central organisation to 
control prices and production, will be affected by the 
Competition has depressed prices to a very 
low point. The newspapers are just now reporting the 
case of a Silesian manufacturer, who offers to sell 
cement for the rest of the year gt a price equal to 
slightly less than two shillings per metric cwt in ro-ton 
lots, loaded on the railway wagons in sacks. 

At the stockholders’ meeting of the North-German 
Llovd line at Bremen several days ago the managers 
reported that the condition of business during the first 
three months of this vear was quite satisfactory, and 
that the profits earned were considerably greater than 
last vear. The outgoing freight trade with the United 
States is better than last year, but there is a lack of 
inward cargo, owing apparently to the light imports of 
cotton into Germany. The summer’s passenger traffic 
opens with the promise of good business. The number 
of outgoing emigrants and ordinary passengers from 
Hamburg and Bremen during the first quarter of the 
vear reached 91,802, compared with 85,117 last vear. 
\t Bremen there was a big gain in March over 
February, but at Hamburg the movement was consider- 
ably lighter. 

The movement of prices on the Berlin Stock Ex- 
change in March was more favourable than might have 
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been expected, in view of the dull and weak course of 
the market for the greater part of the month. The 
shrinkage in the average level of quotations was only 
0.17 per cent. The loss was wholly accounted for by 


| drops in the prices of bonds, which registered an 
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average loss of 0.33 per cent., while stocks gained 0.88 


: . : ; | per cent. 
ing by which the lock-out might be averted, simply | 
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FRANCE—-FINAL BUDGET CONCESSIONS THE 

STRIKE AT MARSEILLES. 
(FROM OUR CORRESPONDENT.) 
Paris, April 14. 
LitTLe new business has taken place during the past 
week. An issue of 50,000 shares of 500f of the Argen- 
tine Crédit Foncier at 770f is open, as well as the Paris 
Municipal lottery loan of 45 million francs in 23% per 
An Algerian loan of 175 millions is also 
in preparation. The rate of interest is not yet an- 
nounced, but it is not to exceed 3.576 per cent. with 
the sinking fund. coal shares quoted 
in Paris has been especially active, and shares of the 
Bethune Courrieres and Lens Collieries, as well as the 
Tonkin Mines, have advanced in bounds of 2of to 3of. 
Hotel has declared a dividend of 
15f per cent., against 18f for 1908, as it has not 
escaped the effects of the competition of the similar 
establishments recently created. The report that the 
Grand Hotel had been purchased by the Bon Marché, 
to be converted into a branch on the north side of the 
Seine, is not confirmed. The general tendency of the 
Paris Bourse is to take profits, and not push up prices 
higher for the moment. The reaction in bank shares 
is general, and French Rentes and Russian bonds have 
receded on the week. 


cent. bonds. 


The market for 


The Paris Grand 


Until June 1st Parliamentary business in France, 
both in the will be 
suspended, and the election of Deputies will take place 
in the interval. The last Friday 
was almost a memorable one, as final decisions had 
the Budget on 
variance. By 
mutual concessions, however, the difficulties were over- 


Chamber and the Senate, 


both on 


sitting of 
to be come to on several articles of 


which the two Assemblies were at 


come. The Senate finally prevailed on the article to 
increase by 50 per cent. the trade licence tax to be paid 
bv firms having more than ten branches, and to the 
This would 
have fallen heavily on the great banks, some of which, 
the Crédit Lyonnais, 
On the other hand, the 
clause was defended by the Chamber in the interest of 
small traders, who suffer from the competition of the 
great departmental stores with provincial branches. 
After the Senate had thrown out the article, the Cham- 
ber re-established it ; the Senate again rejected it, and 


double for those with more than twenty. 


like the Société Générale and 


have 200 or more branches. 


the Deputies gave way when the clause returned to 
them. The Chamber, however, triumphed over the 
opposition of the Senate to a section of the succession 
duties, that which raises the rate for the survivor in 
married couples, raised by the Deputies to from 4 


to 6} per cent. progressively for sums of from 1f to 
140,000f. The Senate proposed 3} and 54, leaving 


without change the rates of 7 to 124 per cent. for 
greater sums. The Government and the Chamber had 
proposed to double the present statistical duty of roc 
per package or ton of merchandise in bulk passing 
through the Customs to 20c. This may appear a very 
insignificant affair, but the increase would have 
brought a sum of 18 million francs to the Treasury. 
The Senate, while objecting to any change, consented 
to a rise of 15c as a compromise, and the Chamber 
gave way on the point. It was pointed out that one 
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effect of the proposed addition would be to raise the 
coal duty, which is already 1f 20c per ton, on an article 
of which France has to import 18 million tons, of which 
11 millions come from England. The Deputies gave 
way to the Senate, which had rejected a new clause in 
the succession duties, to increase by 50 per cent. the 
tax when all the property devolved on a single heir in a 
direct line, or by 20 per cent. when the number of heirs 
was two. The Minister of Finance nevertheless main- 
tained that this aggravation of the succession duties 
was in principle just and equitable. Among other 





new duties created in the Budget was one on adver- | 


tisement posters on boards or paper, painted or other- 
wise exhibited, the rate for illuminated signs or trans- 
parencies being an annual one of 1oof per square 
metre. The Budget was finally passed at a sum of 
£167,415,299, after reduction of £ 1,040,000 by the 


disjunction of a credit for the State railways, for which | 


a special Bill was presented. In some general obser- 
vations on the financial situation, it was stated that 
the annual expenditure during the four years of the 
parliament that has just expired had_ increased 
£20,000,000. 

Before the close of the Session a Deputy called the 
attention of the Government to the rise in the price 
of sugar since the commencement of the year, insinuat- 
ing that it was due to a cornering by speculators. The 
Minister replied that they had no evidence of such 
operations, but added that the Government would not 
lose sight of the matter, and would, if necessary, take 
steps to punish offenders. Some explanation of the 
cause of the rise is furnished by an official return of 
the movement of the production since the commence- 
ment of the sugar year on September ist last. The 
quantity manufactured, including the stock remaining 
over at that date, was 503,533 tons, a deficit of 40,505 
on the year 1908. There was no material increase in 
the quantity taken for consumption, or 232,303 tons, 
against 230,838, so that the stock remaining in bond 
had decreased by 41,970 tons, to which deficit the rise 
in the market prices must consequently be attributed, 
as the Customs duty prevents the void in the home 
production being filled by importations. 

Trade at Marseilles is repeatedly impeded by strikes 
of seamen. The most recent was only a fortnight 
back, caused by the desertion of seamen of the great 
navigation companies, and although terminated by the 
energetic intervention of the Under-Secretary of State, 
M. Cheron, and the drafting of a great number of 
seamen from the fleet at Toulon to take the places of 
the malcontents, it has broken out afresh, and promises 
to extend to most other branches of industry, provoked 
by the intervention of the General Labour Confedera- 
tion, which centralises the direction of all the trade 
unions. The original pretext for the strike was a most 
trivial one—namely, the employment of foreigners, 
mostly Arabs, as stokers or coal-trimmers, on board 
steamers. As usual in such cases, some acts of violence 
on the part of the strikers occurred, and M. Cheron, 
exercising an authority not admitted by the men, trans- 
ferred seamen of vessels remaining in the port to fill 
vacancies on ships that were leaving at a fixed date, 
and had them arrested and prosecuted if they resisted. 
By that means the 
moment, and he returned to Paris believing that the 
revolt was at an end. But his departure and the con- 
demnation of some of the men to imprisonment, 
illegally, their comrades pretend, has resulted in a 
fresh strike, not conftned this time to the seamen, but 


comprising all the trades that have organised syndi- | 


cates—among others, carmen, dockers, bakers, tram- 
way car men, waiters, gasmen, &c. These are now 
parading the streets, ordering the closing of cafés and 
shops when the proprietors had not taken the precau- 
tion of doing so for the protection of their property. 
The Government is making great preparations to crush 
the outbreak before it has reached too great propor- 
tions. Troops have been called in from Toulon, 


Tarascon, Valence, and Antibes, and the number is so | Ss 


great that they cannot find room in all the barracks. 


strike was stamped out for a/| 








| The men appear to be somewhat overawed. They 
| have abandoned for the present, according to advice 
received to-day, their efforts to bring about a general 
| strike of all trades, and are confining themselves +o 
| sending emissaries to all the seaports to invite them + 
| co-operate with them. 
| The gold reserve at the Bank of France is reduced 
| on the week £414,289 to £5137,630,129. A part of the 
decrease was due to sales of foreign coin for exporta- 
| tion to Brazil; the rest has presumably gone into the cir 
culation, to-morrow being the quarterly rent day for al 
rents of over 4,20 a year. After the fortnight’s grace 
allowed, landlords do not wait for tenants to pay at 
| their convenience, but have their receipts presented } 
the house porter, and a tenant not provided with the 
| money would be badly noted. Payments are, besides, 
| usually made by coin or notes, and not by cheques, 
| 
| 


1 
i 


which in most cases would be refused. The conse- 
quence is that the recurrence of quarter day gives rise 
throughout the country to an enormous cash move- 
ment. The discounts show no material change, th 
decrease in Paris being more than covered by the in- 
crease in the branches. The London exchange has 
gained a point on the week, at 25f 254c, after touching 
a moment 25f 27c. Private discount is easy at 22. 








The returns of the Bank of France for this week, last 
| week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
April 14, 1910. April 7, 1910. April 15, 1909. 
f e f e f : 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 8,006,145 84 
ED caxnunsnedechuscen 22,105,75C 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Notes in circulation........ 5,246,084.790 0 ..5,244,422,9095 O ..5,129,779,410 0 
Interest on securities ...... 26,063,721 91 39,176,286 4 26,719 496 30 
Bank notes to order....... 4,168,534 40 4,456,505 12 5,541,798 74 
Treasury account.......... 83,224,394 90 .. 76,601,831 65 .. 187,382,010 24 
Current accounts, Paris.... 510,018,800 51 .. 529,121,797 19 .. 462.728,840 47 
Do branch banks...... 71,298,648 0 71,850,913 0 85,620,826 0 
Dividends payable ........ 1,851,546 31 .. 1,941,151 31 2,038,399 31 
Discounts and sundries.... 11,031,136 26 .. 10,371,233 17 9,943 642 58 
Rediscounts ....... rr .. me. 2,476,772 O .. 1,678,673 0 
DOINND siccccscess eoeeses 173,890,696 40 171,170,345 63 .. 182,389,171 71 
WOR cscscesescessced 6,355,188,380 83 ..6,376,609,080 25 ..6,316,841,608 49 
CREDITOR. 
f c f e f c 
Cash in hand .......... «e+ -4,512,572,4%5 51. .4,325,078,209 46 ..4,463,186,389 34 
Commercial bills overdue... 34,628 74 .. 121,412 59 .. 27,612 32 
Discounts in Paris ........ 351,620,760 49 (.. 317,207,422 42 
eS eee - 367,274,214 934.. : 
MOOROEET DEED occ ccccvccss 60,137 6 \ ¥ 184,409 90 
Disceunts in branches . 572,402,161 0 .. 536,196,749 O .. 446,578,229 0 
Advances on bullion ..... 5 a ‘ 317,000 0 521,000 0 


Do in branch banks...... 
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| Doin public securities .. 155,509,202 58 .. 157,533,308 36 .. 151,474,525 7 
| Do by branch banks...... 373 212,254 O .. 388,469.527 0 .. 353,887,208 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 
Do disposable............ 99,630,774 54 99,630,774 54 .. 99,630,845 87 
Rentes Immobilisées ...... 100.000,000 0 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 37,116,704 96 37,116,692 36 35,631 342 96 
Expenses of management.. 4,312,335 46 3,902,951 20 4,009,442 10 
Employ special reserve .... 8,907,444 16 .. 8,407,444. 16 .. 8,407,444 16 | 
ED accsnsesunnsnnse +» 147,228,732 19 .. 159,577,046 51 .. 143,314,989 21 
OR cinncenssceen . -6,355,188,380 83 ..6,376,609,080 25 ..6,316,841,608 49 
| BANK OF FRANCE RATES. 
% 
EE ain. evr ibe iseeend ned esheets ke aaeektataheked 3 
NN 555 nuns ucnuciacaeneteteue cadets 1 
| Advances on public securities ...........ceecssecccvececve RS 


variations on the week :— 


April 14. April 7. 

Par. f c f c 4 

| Three per Cents. ...... 100... 98774 .. 9890 — 0 12% 

| Russian Fives of 1906.. 100 .. 106 20 .. 106 35 0 15 

| Bank of France Shares..1,000 .. 4,285 O .. 4,285 0 es 
Banque de Paris ...... 500 ..1,796 G ..1,806 0 — 10 0 
Comptoir d’Escompte.. 500.. 842 0 .. 849 0 — 7 29 

| Crédit Lyonnais ...... 500 ..1,408 0 ..1,419 0 —1ll 0 

| Credit Foncier ........ 500.. 820 0 .. 819 0 + 1 9 

| Suez Canal............ 500 ..5,175 O ..5,150 9 + 25 0 

Northern Railway .... 500 ..1,796 O ..1,789 0 + 7 0 

| Western Railway...... 500.. 955 0 .. 957 0 — 2 0 

| Orleans Railway ...... 500 ..1,400 0 ..1,400 0 

Eastern Railway ...... 500.. 960 0 .. 960 0 . 

| Lyons Railway........ 500 ..1,358 0 ..1,565 0 — 5 0 

| Southern Railway .... 500 ..1,170 0 ..1,170 0 

| Ottoman Bank ........ 250.. 721 0 .. 721 O + 

| Meridional of Italy Rails 500.. 704 0 .. 702 0 + 2 0 

| South of Austria Shares 500.. 126 0 .. 124 0 + 2 0 
North of Spain Shares.. 500.. 388 0 .. 381 0 + 7 0 

aragossa Shares ...... 500... 432 0 .. 429 0 + 5 Y 

Saragossa Bonds ...... 500.. 38925 .. 38875 + 1 0 


ean 


The following were to-day’s closing prices and the | 
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THE FINANCIAL SITUATION IN BRAZIL. | 
(FROM OUR CORRESPONDENT.) 


March 22. 

DurinG the last few months the financial situation has 
improved considerably, owing to a variety of reasons, 
the enormous rise in the value of rubber being the main 
one. The greater part of this year’s crop has been 
sold for export at what, compared with the values 
ruling a year ago, may be considered fancy prices. In 
December last a change for the better also took place | 
in the coffee markets. Greater interest was manifested 
on the part of buyers. Prices consequently became 
fimmer, and have since maintained the advance. The 
same has happened with cotton and sugar, record quo- 
tations being paid tor the former. This rise in value 
of the chief export products has, of course, increased | 
inter-State and over-sea trade, and the excess of ex- | 
ports over imports now reaches a handsome figure. 
Imports of specie have, therefore, grown very largely, 
and to-day the stock of gold at the Caixa de Conversao | 
(Conversion Treasury) stands at £(13,950,000, against | 
£:5,420,000 during the same period last year, an_in- 
crease of no less ‘than 8,530,000 in one year. The | 
influx of this large amount of gold has exercised a most 
beneficial influence throughout the Republic in many 
ways. The retail trade in the northern States, after 
several years of acute depression, has again become 
active, under the stimulus of the unexpectedly high 
value of rubber, and in the remaining States the rise 
in value of othe r staples has likewise animated retail 
business. Revenue has increased, and exchange has 
kept steady and firm. A good many pessimists ex- 
pected to see exchange fall during the election period, 
owing to possible disturbances. The Banco do Brasil, 
however, maintained its rates, and no electoral out- 
break has so far taken pl: ice, nor are there any indica- 
tions of such occurring in the near future. The large 
amount of convertible currency in circulation has con- 
siderably eased the money market, and has even had 
the effect of inducing some brisk dealings on the 


| c 
| 
| 
| 
| 
hitherto moribund Rio Bourse during the last few 
| 


Rio pe JANEIRO, 


days. Business, however, was mainly speculative, and 
the revival of ‘stock dealing be 
dying away. 

It is not safe to regard the economic improvement 
as permanent, and there i is consequently no justification 
for the liberal use which the Government is making of 
its credit abroad. The extremely difficult problem in 
connection with the valorisation of coffee is not yet 
solved. The weather this year has been propitious to 
the growing crop, which, if it comes up to expectations, 
may again depress the value of our most important 
commodity. Rubber has also risen in value very 
quickly, and a reaction is quite within the bounds of 
possibility. Although President Pecanha has decreed 
many practical measures of real benefit to the nation, 
it cannot be said that he has been over-zealous in. the 
direction of real economy, W hich is the main thing re- 
quired at present. It is true that the various loans « con- 
tracted have been for commendable and productive pur- 


appears to already 


poses ; that for the conversion of older issues at a 
lower rate of interest will, of course, benefit the | 
Treasury, but those for the construction of railways, 


&e., while undoubtedly promising well for the future, 
will not bring in any return for several years to come. | 
The total public debt before the 1908 Funding Loan | 
amounted to some £130,000,000, and to-day it stands | 
at about £140,000,000. The growth in such a short | 
period is very large, and altogether out of proportion | 
to the gradual and steady increase of the revenue. In | 
a few months, if Congress should sanction his election, | 
as seems probable, Marshal Hermes da Fonseca will | 
assume the reins of government, and there is great) 
anxiety to know what his policy will be, especially in 
connection with financial matters. Some are afraid that 
large sums will be spent in reorganising the Army, for 
which, it is said, German officers will be enlisted ; 
the Navy, in such case, would also get its share, and 


| 
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| thus further loans would be floated for ‘unproductive 


' excess of revenue. 


| Increased 
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investment. 

In the opinion of most competent observers, the 
national revenue has in the last few years been handled 
with excessive liberality, and too littke consideration 
has been devoted by those in power to the important 
question of ways and means, and this in spite of the 


| energetic campaign carried on by the Jornal do Com- 


mercio and other important newspapers in favour of 
‘* going slow.’’ The development of the country’s vast 
resources is manifest in almost every direction, and the 
general progress is in many instances beyond the most 
sanguine expectations. It is all the more regrettable 
that expenditure should not keep within the limits of 
such progress. The excessive optimism of each Presi- 
dent and his praiseworthy efforts to develop the national 
resources to the utmost all conduce to expenditure far in 
The result is that further loans 
have to be floated abroad, in order to make good the 
difference. Our financial obligations have in this way 
very considerably in recent years, and 
_ although, under the present favourable circumstances, 
' there is nothing to be feared, any unsatisfactory de- 
| velopment in the coffee or rubber markets would 
/materially a‘ter the situation, and, perhaps, seriously 
inconvenience the Government. 

Retrenchment is necessary, and although much has 
been said about Marshal Hermes’ ine: api icity for the high 
post to which he has been elected, it is e: irnestly hoped 
that he will make this the dominant feature in his politi- 

cal programme, and thus strengthen Brazilian credit 
abroad by an era of strict economy. Such a programme, 
if carried out, would commend the future President 
to the consideration of the whole nation. He would 
inaugurate a régime which no other President has had 
the courage seriously to attempt, and his period of 
government would at least record something out of the 
common, and of real benefit to the country. 





THE LABOUR PARTY IN AUSTRALIA. 
(FROM OUR CORRESPONDENT.) 
SyDNEY, March 9. 

THE manifesto of the Federal Labour party issued on 
Saturday last sets out the policy of the party in regard 
to Federal politics in a more moderate manner than 
formerly. A determined attitude, however, is taken 
up with regard to certain important matters, such as 
public borrowing, a Progressive Land Tax, and the 
Nationalisation of Monopolies. The manifesto opposes 
strongly any borrowing by the Commonwealth except 
‘*for purposes of war or emergencies of a great 
national character, or even for great national repro- 
ductive works which may be justifiable.’’ The proposal 
of the Government to float a naval loan is objected to 
as ‘‘economically and financially unsound.’’ It is 
urged that the cost of the Navy and of defence in 
general should be met out of revenue, to be raised by 
means of a progressive land tax. This tax, which it is 
recommended should be on estates of the unimproved 
value of £5,0co and over, beginning at 1d. in the £, 
is not only to raise revenue, but to have the effect of 
breaking up the land monopoly. This monopoly bars 
| the way to a policy of successful immigration, without 
which the land cannot be properly opened up. The 
policy of Closer Settlement does not appeal to the 
Labour party, who hold that large estates are growing 
faster than that policy can cut them up. Other mono- 
polies marked for destruction are the Sugar 
Monopoly, the Tobacco Combine, the Coastal Shipping 
Ring, the Coal Vend, and various minor combinations. 
The Trust Acts are admitted to have failed, and the 
only remedy the party can see lies in the nationalisation 
of these industries. The manifesto disapproves of the 
Federal Finance Agreement, which it would like to 
have limited to a term of 10 years. The fighting plat- 
form of the party is summarised under 10 heads :— 
(1) Maintenance of White Australia; (2) The New 
Protection ; (3) Nationalisation of Monopolies; (4) 
Graduated Tax on Unimproved Land Values; (5) 
Citizen Defence Force ; (6) Commonwealth Bank ; (7) 
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Public Borrowing; (8) Navigation 
Laws; (9) Arbitration Act Amendment ; (10) Insur- 
ance, including insurance against unemployment. To 
this platform the electors are asked to give effect by 
giving the Labour party a majority at the poll in 
April. 

The Anti-Trust Act Amendment, October, 1909, 
came into force on March ist. The original Act, 
passed in 1906 and amended in 1908, had for its object 
the preservation of Australian industries against the 
unfair competition of monopolies within, and of foreign 
manufactures without, the Commonwealth. It is 
divided into two parts—(r) The repression of mono- 
polies, and (2) the prevention of dumping. Experience 
showed some necessity for amendment, and the Act 
now brought into operation provides that no person, 
under a penalty of 4500, shall make any condition in 
dealing with another that the latter shall deal only 
with the former, or shall not deal with any third person. 
Rebates, refunds, discounts, and any concession made 
to any particular person which are not general to all 
persons alike are disallowed. Any combination which 
would have the effect of enforcing higher charges 
against any person who did not exclusively deal with 
such combination will be illegal. This provision, inter 
alia, covers the operations of a shipping ring. 

Meanwhile, the campaign for the Commonwealth 
General Election is in full progress. Tactics are those 
usually employed, and the real issue is the ‘‘ Fusion ’’ 
versus Labour. Each wing of the ‘‘ Fusion ’’ is watch- 
ing the other. A great deal is being made of the pro- 
posed amendment of the Constitution to authorise the 
return for all time by the Commonwealth to the States 
of 25s per head of population out of the Customs and 
Excise revenue. For the half-year ended December 31, 
1909, the amount returned was at the rate of about 35s 
per head. It is quite anticipated, however, that the 
Commonwealth will want the difference, and ultimately 
more. In the latter case Mr Deakin and his imme- 
diate followers say that the Constitution can be altered 
again, which is perfectly true. But the contention 


disproves the expediency of altering the Constitution 
now. 





Retters to the Editor. 


A TIME TO INVEST ? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Having read your article on this subject with 
much interest, may I be allowed to express the views 
of an old-fashioned fogey, with all dogmatic as- 
sertiveness of the species? It seems to me that 
the investor, looking round upon markets at the 
present moment, finds himself confronted at 
almost every point by a forbiddingly high level of 
prices. Consols, of course, and their gilt-edged com- 
panions are cheap when compared with what they used 
to be, but are they cheap when viewed in the light of 
what they ought to be under present conditions? 
Present conditions include a suspended Sinking Fund, 
the nation paying its way out of Treasury bills, a 
huge addition to the Navy Estimates, extravagance rife 
in every department and in nearly every household— 
so much so that the ordinary investor cannot afford 
real security and 3 to 34 per cent. In home railway 
stocks brokers who know their business say that there 
are bargains to be picked up, but if they are asked to 
show a stock that pays 5 per cent. on the basis of the 
last two dividends, they begin to talk about prospects. 
Now, prospects are an excellent lure for the speculator, 
and it may be true enough that the home railway com- 
panies are showing big increases in earnings, and will 


harvest most of them as net revenue, thanks to co-opera- | 
tion and other savings in expenses ; but the real investor | 


who wants a stock that he can put away and keep, may 
surely claim something better in the way of yield than 
44 per cent. and prospects, w hen he is putting money 
into an industry which is at the mercy of strikes, trade 
fluctuations, Board of Trade meddling, tramway com- 








petition, motor competition, and the prospect of aerial 
competition, if our scientific friends are to be believed. 
American matters, with an adverse trade balance, = 
executive playing to the gallery, as far as it dares 


attacking organised capital—which deserves all may it | 
gets owing to its unscrupulous methods—high prices, 


high living and seething discontent among the workers 
and general public, are by no means attractive to the 
investor ; but there are some real bargains to be found 
among the railroad bonds, from which one can get 4 
per cent. and security that will last as long as 
capitalism. Foreign Government bonds are still called 
cheap by some good judges, but the allowance in their 
prices for the chances of international friction are very 
inadequate, and national extravagance is rampant 
everywhere, except, perhaps, in Japan. Some of the 
bonds of the Central and South American Repub- 
lics that are trying to turn over a new leaf yield 
a fair return, and might be taken cautiously and 
in homeeopathic doses. Grand Trunk Railway stocks 
seem to be at absurd prices, in view of the un- 
solved problem of the  profit-earning power of 
the Pacific extension. All that is known about this 
venture is that it is costing millions more than the 
estimate. It may pay, and if so holders of Trunk 
preferences will have got a fine security ; if not, buyers 
of Trunk preferences at present prices will be sorry. 
Mexican things are rather attractive; they yield fair 
returns, and the country is making progress, but its 
politics are in a questionable condition, and when the 
President goes the way of all flesh, holders of Mexican 
securities will hold their breath. They say that there 
are some real investments to be discovered in the South 
African market, where recent amalgamations have pro- 
duced securities with an assured yield and life; but a 
mine is always a gamble, however learned one may be 
in stopes and winzes and hanging walls, and all the 
rest of the jargon. In the byways of markets the 
investor is most likely to ‘‘ suit himself,’’ as the 
housemaids say. He can find some well-secured in- 
dustrial stocks fairly cheap, and first charges on land 
companies in Australasia and elsewhere are worth look- 
ing into now that the world’s demand for wheat and 
wool, &c., is overtaking supply. Weather conditions, 
of course, must be allowed for, and drought risks are 
always present, but in many cases there is margin 
enough to cover the worst.—Please excuse this out- 
burst, and believe me, yours, PosITIVIST. 
Lombard street, E.C., April 14th. 


THE INDIAN COTTON DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—None are so blind as those who won't see. 
This is the case of Sir Roper Lethbridge on the matte 
of the Indian cotton duties. The duties and the excist 
are for revenue purposes, and as fixed are not protec- 
tive. When the financial situation in our dependency 
will allow let both these imposts go, and then you! 
correspondent will be happy. One cannot go withou 
the other. Let the Bombay mill-owners join hands 
with the Lancashire cotton employers to urge th 
Government to repeal them at the earliest possib! 
moment. You truly said on May 29, 1909, that “if by 
any misfortune the Tariff Reformers contrived to get 4 
majority and began to tamper with India, a great 
catastrophe would be inevitable.’’—I am, your obedient 
servant, WILLIAM TATTERSALL. 

Manchester, April 12th, 1910. 





OUR INDIAN TRADE AND PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the last of the several interesting letters 
written by Sir Roper Lethbridge, and published in your 
journal, I was much astonished to read the following 


| sentence :— 
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There is a large volume of foreign imported manufac- |} 


| 
tured goods increasinig eve ry vear that is now dumped m4 
the Indian market and comes in almost free of duty. 
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‘SOUTH AFRICA FROM THE GREAT TREK TO 


| Great 


I at once referred to the report onal te the 
Tariff Commission on the trade relations of India, and 
find the following statements. I give the exact | 
words :— 

_ The Indian exports to Germany are three and a-half 

mes the — of the Indian imports from Germany. 

‘The Indiar exports to France are in general about six 
times the imports in value; in 1906-7 they were seven and 
a-half times as leone 

The Indian « xports to Austria-H ingary ar¢ about twice 
as large as the imports in value. In the case of Belgium, 


65 per cent. larger than the 


United States are about si 


Indian exports are 
The Indi an exports to the 
the imports in valu 





| tween the Dutch, 


| negrophilist views. 


As the correspondence has had much to do with | 
cotton, I quote the figures given in the Tariff Com- 
mission’s report of India’s imports of cotton manu- 
factures in 1906-7, the last year mentioned :— 

From— £ 

NEE ccenck ys 04 ensiedVaes ou benauneeas 331 000 

Peto lc ai en ae wee Wuuemre ete wens alo’ 235,000 

I 54.006 WA he ew he bed 008s 080ees SkERe Nil 

MO ES 6 hho icniaiered hnders eadakn 121,000 

RUE ERO ireiu’s os bh dn duane eaaewaunee 128,000 

ee ol 816,000 
From the United Kingdom .............c.ccec0s 25,500,000 


We are further informed that out of a total export of 
raw cotton amounting to £,14,652,000, the value com- 
ing to the United Kingdom was £856,000 only, the 
principal markets being Japan, Germany, Belgium, 
Italy, and France. If foreign exports to India are to 
be made more diflicult, and unless they 
be no advantage to us, I fail to see how 
cotton bill owed to India can be settled. 
call attention to the 


are there can 
this huge 
I would also 
manufactured 


class of foreign 


goods which your correspondent states are every year 
dumped on the Indian market. They consist very 
largely of goods which we cannot supply. India’s total 
imports in 1906-7 from Germany, Belgium, Austria, 
France, and the United § States amounted to 


£:11,484,000, of which 46,000,000 was made up with 
mineral oils, dyes, metals, wines, tobacco, sugar, and 
silks. As to the balance, probably not 50 per cent. of 
the goods entered into competition with those sup plied 
by the United Kingdom. How can the term foreign 
dumping be applied to India’s imports, when 66.8 per 
cent. came from the United Kingdom as against 25.5 
from all foreign countries, and since all countries trade 
with India on the same footing, it appears to me to be 
a striking vindication of our present fiscal policy? 
Yours truly, H. Beaumont. 
Stock Exchange, E.C., April gth, 1910. 


GERMAN GRAIN DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Berlin 
may | 


Sirk,—With reference to the letter from your 
correspondent last week on the German tariff, 
submit that ‘ Tariff note 
‘not’ that their theory that the foreigner pays the duty 
finds no support with Germany’s tariff- 
makers,’’ but that, the hypothetical ‘* purpose 
of introducing and levying import duties on grain "’ is 
by no means identical with their own; that 
Germany offers no compensating preferential terms to 
food-producing colonies; and, thirdly, that 
Economist (vide article on the Transandine 
admits the advantage of ‘ 
which are not *‘ 
with it.—-I am, 

Northants, 


British Reformers should 
‘ scientific ’ 
firstly, 


secondly . 


even the 
Railway) 
Protection ’’ to industries 
quite prosperous enough to dispense ”’ 
Sir, yours faithfully, ELECTOR. 
April 11th, 1910. 

[The note referred to expresses a hope that the rail- 
way ‘‘ will not be penalised by the jealousies of indus- 
tries which are quite prosperous enough to dispense 
with extreme protection.’’ Our correspondent’s in- 
genuity has tortured this into an admission.—Eb. 
Economist. | 


LEE 





depred: itions 


et 


THE UNION. 
Tuts book is a very readable and capable review of the 
leading historical incidents which have marked the 
steady growth of British South Africa during the last 
hundred year Though purporting to begin with the 


Trek of the Emigrant Boers from the Cape 


‘| Colony in 1836, the author, in his introductory chapter, 


antecedent circumstances under which 
Britain temporarily acquired the Cape during the 
Napoleonic wars, restored it, and finally purchased it 
from the Prince of Orange in 1814. 
studious impartiality the differences which arose be- 
who had been settled there for up- 
hundred and fifty years, with all their 
and prejudices, and the new 
with 
missionary 


Satis i 
sketches the 
Great 


wards otf a 
experiences 
Government, 
cies, its influences, 


He 


and its pronounced 
shows—what is a historical 


fact—that the real reason for the abandonment of their 
homes in the Cape Colony by some 10,coo Dutch 
farmers and their families between 1836 and 1846 was 
| mainly the entire absence of security against Kaffir 


under which they suffered from the 
changes in British policy, and that so far as it was due 
to the abolition of slavery, the ground of complaint 
was the breach of geod faith on the part of the British 
Government in paying only a small portion of the 
compensation money promised to the owners of the 
slaves. In confirmation of this statement Mr Cana 
does well to record the fact that no less than 98 per 
cent. of the slaves were owned by colonists who did 
not emigrate. Other causes also operated no doubt, 
such as the abolition of the local government enjoyed 
by the burghers before the British occupation, and the 
undiscriminating criticisms passed upon them in regard 
to the natives by British missionaries. These reasons 
will be found stated in the striking remonstrance drawn 
up by Relief, the leader of the Great Trek, which is 
printed in an appendix to this book. 

In a sympathetic and interesting vein Mr Cana traces 
the varied and perilous career of the Emigrant Boers, 
who founded in the course of a few years republics 
across the Orange River, across the Vaal, and in what 
became the Colony of Natal. He glances at the life- 
and-death struggles they successfully went through 
with the Matabele, with the Zulus, and with the 
Basutos. He records how they were first followed, 
then abandoned, by the British Government, and how 
finally they managed to achieve and maintain during 
the last half of the nineteenth century almost uninter- 
rupted independence, until they were finally swept away 
by the fell whirlwind of the war of 1899 : only, how- 
ever, to re-emerge, after passing through the fire, 
dominant and triumphant, under the Act of Union of 
IQOQ. 

Fair as Mr Cana undoubtedly is in many of his views 
about the Dutch, his general attitude is what would be 
called that of an Imperialist, and his opinion of some 
of the leading acts of policy carried out by various 
British Cabinets will not commend itself to all readers. 
This tone of mind shows itself more strongly as the 
writer comes to deal with political events which have 
been the subjects of acute controversy during the last 
generation or so. He does not agree with the wisdom 
of either the Sand River Convention, by which the inde- 
pendence of the Transvaal was recognised in 1852, or 
of the Bloemfontein Convention of 1854, by which, to 
use his own language, ‘‘ the Orange Free State was 
untimely brought to birth.’’ He forgets that when 
this little State was annexed in 1900 it was found by 
common consent to possess a model administration, 
though he fully rec ognises that it was ruled for many 
vears by Sir John Brand, a President most friendly to 
Great Britain, and that almost to the end it t co-operated 


es South Africa from the Great ‘Trek to the Union 
R. Cana, F.R.G.S. 


By Frank 
(Chapman and Hall, Limited, London.) 
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in many important ways more with the Cape Colony 
than with the Transvaal of President Kruger. Indeed, 
he makes the admittedly friendly relations which 
existed for many years before the war between the 
Free State and the British and Colonial Governments 

a ground for condemning the action of President Steyn 
a his people in backing the Transvaal in the war. 
It is curious that a writer so well informed should be 
ignorant of or make no allusion to the offensive and 
defensive alliance which was entered into between the 
two Boer States as a sequel to the Jameson 
Raid in 1896. ‘That treaty was the natural conse- 
quence of the treacherous invasion of the Transvaal 
arranged by Mr Rhodes and Dr Jameson, and that 
the little community of Free State farmers did not 
shrink from the awful risks entailed upon them in 1899, 
if they were to maintain good faith with their allies, 





will be regarded, we think, when the dust of contro- 
versy has cleared away, as an act of undoubted 
heroism. 


As might be expected Mr. Cana takes an unfavour- 
able view of the restoration to the Transvaal Boers of 
their country by Mr Gladstone in 1881. He goes so 
far as to say that ‘‘ the nadir of British influence in 
South Africa was reached after Majuba.’’ We are 
aware that many “ Britishers *’ at the Cape have held 
and still hold that view, but it was not the view held 
by such far-seeing South African statesmen as Sir John 
Brand, Mr Hofmeyer, and Sir Henry de Villiers. As 
Mr Cana very well shows, the annexation in 1877 by 
Sir Theophilus Shepstone was really a move in Lord 
Carnarvon’s policy for forcing federation upon South 
Africa, and was carried out under a complete miscon- 
ception of the feeling of the majority of the burghers. 
As soon as the Liberal Government of 1880 became 
alive to that misconception, it was their duty to have 
restored the country, and if Mr Cana had confined his 
criticisms to their delay in so acting, few people would 
disagree with him. But when he goes on to argue 
that, because the retrocession was carried through 
after and in spite of armed conflicts between the Boers 
and the British which were unfavourable to the latter, 
it is therefore to be condemned, he does not carry us 
with him. It is the more surprising that he should | 
take this view, since he is evidently well aware that, if | 
the war had gone on, the Free State and half the Cape 
Colony would have fought on the side of the Trans- 
vaal, with the result that Mr Gladstone’s Geventens | 
would have been committed to the same stupendous 
blunder into which Lord Milner dragged Lord Salis- | 
bury’s in 1899. The fact is that the retrocession of | 
the Transvaal would have turned out as successful as 
it was undoubtedly night, if it had not been for the 
discovery a few years later of the mineral wealth which | 
attracted a vast foreign mining population. This no 
one could have foreseen. But it raised problems quite 
beyond the political ken of President Kruger and his 
advisers, and led to the same kind of difficulties as had 
'| occurred between the Free State and Great Britain 
when the diamond ficlds were discovered in Griqualand 
West. 

When we come to the growing antagonism between | 
| Mr Rhodes and President Kruger in the nineties— 
which led first to the Raid, and the n the war—the rights 
and wrongs of that war, and the Chinese labour ques- | 
tion after the war, we find ourselves out of accord with | 
Mr Cana’s views. He does not seriously dissent from 
the strong condemnation passed upon Mr Rhodes by 
the Imperial South Africa Committee for his grave 
breaches of duty as Prime Minister of Cape Colony. 
|| He admits that Mr Rhodes was indifferent as to 
|| whether the British or a republican flag was to be set 
|| up after the Raid. But this does not prevent him from | 
| saying that Mr Rhodes ‘‘ combined fervent loyalty to 
|| the British connection with full recognition of equal 
| rights for Dutch as well as British,’’ and from repre- 
|| senting the happy unification of Dutch and British | 
|| States which has now taken place as ‘‘ an acceptance | 
‘of Mr Rhodes’s great ideals.”’ 
| With regard to Chinese labour, he is evidently not | 
fully acquainted with the social and economic results 
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involved in it ; still less with the feelings aroused jn 
the Transvaal by it. He makes the astonishing state- 
ment that ‘‘ it was a convenient party cry, but con- 
stituted no substantial wall of division between Boers 
and Progressives in the Transvaal.’’- He should read 
his Blue-books, and examine the protests made by the 
Boer leaders against it, and the admissions of the High 
Commissioner and the mine managers as to the lawle: Ss 
punishments inflicted on the Chinese. He should 
inquire into the social scandals revealed by the Buck- 
nill Commission, and he should remember how the 
statement of the mine owners as to the dearth of native 
labour have been blown into the air by the plentiful 
supply which has appeared since the Transvaal Govern- 
ment decided to get rid of the Chinese. Mr Cana js 
satisfied as to the justice of the war, but he does not 
make clear what right the British Government had 
to settle for President Kruger the qualification 
for a voter in the Transvaal, 
a short time before the war Mr Chamberlain himself 
repudiated. For those Cape statesmen like Mr Merri- 
man and Mr Sauer, and the Conciliation Committee in 
this country, who tried to mitigate and shorten the 
war, Mr Cana has nothing but dispraise. We will not 
argue this question with him, but will only observe 
that the result of Lord Milner’s policy and war has 
been to invest—with the apparent approval of every 
one except Lord Milner—the representatives of the 
defeated Boers with far wider influence and power 
throughout South Africa than they ever possessed in 
the days of Presidents Kruger and Steyn. 

On the provisions of the new Constitution for United 
South Africa there is an admirable chapter, and there 
are wise observations on the difficulties of the native 
question. On this last point the following figures 
form an So commentary upon the different view 
taken by the Cape Colony of duty towards the natives 
as compared with the view of the other colonies. 
While that colony raises 17.7d a head by direct taxa- 
tion of the natives it spends on their education over 8d 
a head. The corresponding figures for the other 
colonies are: Natal, 41.05d and 1.9d ; the Transvaal, 
82.9d and 1.5d ; Free State, 43.6d and 1.8d. 

Mr Cana’s book has two useful maps, one show- 
ing the gradual development of British South Africa 
from the beginning and the other showing it as it will 
be when administered under the Act of Union. In an 
appendix are given the Federation dispatches of Sir 
George Grey and Lord Selborne and the schedule to 
the Union Act, containing the regulations for the 
government of the native territories of Basutoland, 
Bechuanaland, and Swaziland, if and when transferred 
to the Union Government. Altogether this is a book 
full of valuable and generally accurate information put 
together in an attractive form. It is therefore well 
worth the while of those interested in South Africa to 
read it, whether or not they agree with the political 
views of the author. 
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The Unification of Weights and Measures in the Textile 
Industries: The Possibilities of the Metric System. 
By A. F. Barker, M.Sc. (London) The Decimal 
Association. 

The Edinburgh Review. No. 432. April, tg10. (London) 
Longmans, Green, and Co. 6s. 








Tue Secretary of the Manchester Association of Im- | 


porters and Exporters sends us the Council’s latest 
report. This association fulfills the recommendation 
of the Commission on Shipping Rings ‘‘ that all that 
was required to check abuses of the Conference system 
was that the shippers and merchants in a given trade 
should form themselves into an association, so that 
they might be able to present a united front to the 
Conference when any controversy arose,’’ although, in 
fact, it had already been in existence for more than 
a year when the Commission reported last May. The 
annual report contains much useful information, in- 
cluding a précis of the recent report on German rail- 
ways published by the Board of Trade Railway Con- 
ference. 

WeE have received from the British Constitution 
Association a copy of their annual report, together with 
a pamphlet by Professor Petrie, the distinguished 
Egyptologist, entitled, ‘‘ The Estates of the Realm.” 
The pamphlet is a reprint of an address delivered to 
the Constitution Congress in 1908. 





NEW CAPITAL ISSUES. 


Central Counties Railway Company, Canada.—The 
Bank of Montreal offers {97,500 4 per cent. first mortgage 
bonds of £100, at {go per cent., due 1949, secured by a first 
charge on the company’s railways and upon rentals of 
£3,900 per annum, equal to the bond interest, payable by the 
Grand Trunk Railway Company of Canada, who operate the 
company’s line of 38 miles in extent, on leases of 80 years and 
84 years unexpired. The vield is 4°4 per cent., and the 
security, which is practically that of the lessee company, 
seems ample. 

British Aluminium Company.—Issue of {800,000 5 per 
cent. prior lien debentures at 97 per cent. The issue, which 
is made in accordance with the reconstruction scheme passed 
in February, will be limited to £1,000,000, and will be secured 
by a first specific charge on the freehold and leasehold 
properties acquired, a first floating charge on all the other 
assets and a first mortgage of {240,000 on the pro- 
perties and issued share capital of the Loch Leven Water 
and Electric Power Company. The debentures are redeem- 
able in 1951, but the whole issue may be repaid 
atany time at1o5. The company takes over the assets of the 
old company. Under the scheme of reconstruction a sum of 
£974,435 will be provided, and this, after payment of loans, 
&c., and for the completion of works, will leave £132,435 for 
additional working capital, expenses of receivership, formation 
expenses, &c. The prospectus states that in 1909, in spite of 
unfavourable conditions, the company earned a profit. Trade 
is said to be expanding. In view of the company’s history 
the debentures must be to some extent speculative; but they 
give a yield of over 5 per cent., and should be tolerably safe. 


The Western Canada Land Company, Limited.— 
The company carries on business as a land company in rela. 
tion with the Canadian Pacific Railway Company. Its share 
capital is £800,000, £465,000 having been issued and paid in 
full. The present issue is of £300,000 5 per cent. debenture 
Stock at par. Each £1 of stock carries an option to sub- 
scribe for one share at 35s. The security is a floating charge 
on the undertaking, and the stock is redeemable at 105 per 
cent. Further stock may be issued, but not to exceed the 
share capital of the company. The purpose of the issue is to 
provide fands for $1,000,000 bonds in a subsidiary company 
to acquire the Pembina coalfields, estimated to produce 
600,000 tons per annum, and to extend the operations of the 
| Parent company. The assets of the company are valued at 
| £1,086,607, and the estimated income (apart from develop- 





ments) is £29,000. The shares of the company stand at 
about 1}. The issue is based upon substantial development 
ot business. 


_ Limited.— £39,500 of 5 per cent. mortgage debenture stock 
| in this company, part of an authorised issue of £100,000, is 
| Offered for sale at 105 per cent. The stock is redeemable in 
| 1946 at {110 per cent., or earlier at £125 percent. The 
| association was reconstructed in 1904, since when it has paid 
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The British Columbia Development Association, ; 
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Tegular dividends of 5 per cent. It is engaged on three 
irrigation projects for developing 20,000 acres for intensive 
culture. The assets (land) ot the association are valued at 
| £239,500, and it is estimated that the development to be 
_ provided for by the present issue will increase this value by 
£130,000. The capital of the company is £50,000, and its 
estimated net income is £17,466. The yield is 4°76 per cent., 
| and the security seems ample. 


Canadian Western Lumber Company.—Issue of 
| £1,500,000 5 per cent. mortgage debenture stock at 88 per 
| cent. repayable in 35 years. The share capital of the com- 
| pany is $10,000,000. The stock will be repayable at par in 
| 1945 by means of a sinking fund based on a payment to the 
| trustees at the rate of $1.50 for every 1,000 feet of timber 
,sold with a minimum of £125,000 in’ every three 
years. The stock is secured by a trust deed in favour 
'of the British Empire Trust, and constitutes a specific 
‘first mortgage on 75,000 acres of freehold property 
|with growing timber and mills, licenses, railways, and 
|immovable property. The land is in the Comox district of 
| British Columbia. The total cut has been estimated to pro- 
| duce 5,500,000,000 feet (board measurement) of good mer- 
| chantable timber, and of this about 75 per cent. is free from 
| all timber dues. This is said to give the company a great 
| advantage over its competitors. The president of the com- 
| pany estimates that the timber will realise at the mill a profit 
| of $7.50 per thousand feet, and that the land will realise an 
average price of $15 peracre. The directors anticipate an 
| annual profit, after allowing for sinking fund, of $1,010,000, 
‘leaving a surplus behind this issue of $640,000. Debenture 
| stock to the amount of {500,000 may be issued ranking pari 
passu with this. On this estimate the debentures, yielding 
about £5 13s 6d per cent., are well covered. The pro- 
spectus does not state from whom or at what price the land 
was bought. 


Hotel York, Limited.—The company was formed in 
1906 to acquire this hotel in Berners-street. An additional 
hotel has been constructed, the final portion of which, opened 
in January, the company has now agreed to purchase for 
£150,000 cash and £50,000 ordinary shares. The capital of 
the company is 170000 6 per cent. cumulative preferred 
shares of {1 and 100,000 ordinary shares of {1. The present 
issue is of 104,395 of the preference shares, the remainder 
having been allotted and fully paid. There are {61,000 44 
per cent. debentures outstanding. It is proposed to issue 
£170,000 first mortgage debentures, including provision for 
the redemption of the outstanding debentures. The addi- 
tional premises are held on a lease for 75 years unexpired at 
a ground rent of £1,275. The hotels are valued at £311,358 
and goodwill at £431,358. The profits of the Hotel York in 
1909 are certified at £21,752, in 1908 at £17,205. The esti- 
mated profits of the new premises are £37,752. 10 per cent. 
has been paid on the 50,000 ordinary shares issued, and the 
business of the company seems prosperous. 


The Dominion of Canada Investment and Deben™ 
ture Company, Limited.—The capital is {500,000 in £10 
shares. The present issue is of 25,000 shares. When fully 
paid the shares are to be divided into 4} per cent. cumulative 
preference shares and ordinary shares, of £5 each. The cam- 
pany, which is centred at Glasgow, will carry on business as 
an investment, trust, loan, agency, and finance company, 
especially in mortgage business on Canadian real estate. No 
promotion money will be paid. The scheme of capitalisation 
is reasonable, and similar companies have been doing well 
lately. 


Challenge Reinforced Tube.—Share capital £110,000, 
divided into 55,000 6 per cent. participating preference shares 
of {1 each and 55,000 ordinary shares of {1 each. The 
present issue is of the preference shares. They are entitled 
to 6 per cent. (there is no statement as to whether it is cumu- 
lative), and then, after a similar dividend on the ordinary, to 
half the surplus profits. The company has been formed to 
take over the manufacture of the “challenge reinforced ” 
tube, acquire the factories and patents, &c. The pro- 
spectus explains that the reinforced tube supports and 
takes the whole of the strain from the cover of a 
jtyre, so giving a longer life to outer covers. The 
|tube was placed on the market in March, 1909, and the 
accountants certify that the sales rose from 523 tubes in 
May, 1909, to 8,846 tubes in February last. It is stated 
in the prospectus that if the capacity of the factory had been 
greater, the sales could have been trebled. It is hoped that 
in future there will be an annual output of 75,000 tubes, and 
the directors estimate that at 1,000 tubes per week a 20 per 
cent. dividend would be possible. The purchase price is 
£85,000, payable as to £30,000 in cash or shares, and as to 
£55,000 in the deferred shares, all of which goto the vendors. 
Of this £55,000 represents goodwill. The value placed on 
the other assets is not stated, but {25,000 is estimated to be 
available for working capital. Intending subscribers should 
acquire some first-hand knowledge of the tube. 
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The Kern River Oilfields of California, Limited. 
—The company is formed to acquire as a going concern 
2,118 acres of freehold oil properties in Southern California, 
with plant valued at £159,697. One property of 640 acres 
has been worked for nine years, and has produced 1,995,534 
barrels in 1909. The other properties are reported to be oil- 
bearing. The total estimated annual profit after development 
is {212,179. 
delivery of 6,000,000 barrels of oil. The capital is £1,350,000 
| in {1 shares, of which 1,050,000 are now offered for subscrip- 
; 
} sell them to the company for an equal sum in cash, £100,000 
| in shares, and an option over the unissued shares at 5s 
| premium. A part of the business to be taken over is appa- 
| rently well established. 
Aviation Investment and Research, Limited.— 

The capital is £100,000, in 99,000 ordinary shares of {1 and 

800,000 deferred shares of 3d. The present issue is of 80,000 


over certain patents. It is proposed to purchase works and 


This interesting undertaking must be considered at present 
speculative from the financial point of view. 


—The capital is {£50,000 in 10s shares, of which 60,000 are 
now issued, 5s to remain at call. The company is formed to 
construct cinematograph theatres in Sheffield. A site has 
been secured on a gg years’ lease, and options over other 
sites. Interest at 20 per cent. is guaranteed up to June 24th. 
The estimated net annual profit is 40 per cent. 
The undertaking is of the usual type. 

Pindenioya Rubber and Tea Estates. — Capital 
£75,000, divided into 750,000 shares of 2s each, of which 
600,000 are now offered for subscription at par. The directors 
and their friends have applied for 400,000 shares, which will 
be allotted in full. The company will acquire two freehold 
estates in Ceylon, comprising 1,203 acres partially planted 
with rubber. The purchase price is £48,000 in cash, leaving 
a balance of 412,000 for working capital and preliminary 
expenses, 

The Oil Trust.—Capital £200,000, divided into 2,000,000 
shares of 2s each. The present issue is of 1,500,000 shares 
at par. The trust has been formed for (1) selecting oil 
properties; (2) bringing newly-discovered oil territories to 
production; (3) the direct control of pioneering operators; 
and (4) the underwriting of debentures and shares of oil and 
allied companies. The subscribers to the memorandum of 
association have the call at par for two years on additional 
shares not exceeding five for every one so subscribed for. The 
subscribers to the memorandum have subscribed for 70,000 


£12,500. 


at £6,000, the whole of the capital will be available for 
working capital. 

_Shamva (Rhodesia) Options Corporation.— Capita! 
£50,000 in {1 shares. There are now offered for subscrip- 
tion 20,000 shares at par. The company will acquire options 
to purchase three separate mining properties in Rhodesia 
and generally to become a parent company for similar mining 


of (1) the Le Page claims in the Abercorn district: (2) one- 
halt interest in the Redrup’s Kop claims, situate about 12 
miles to the south-east of Buluwayo ; and (3) the Gatoona 
claims, situate in the vicinity of the Primrose mine. The 
vendors of the options are the Rhodop Syndicate, and the 
purchase price is £20,000, payable as to a sum equal to 50 
per cent. of the nominal value of the shares subscribed and 
allotted on this offer in cash and as to the difference between 
the sum so payable in cash and £20,000 by the allotment of 
10,000 shares of {i each, fully paid. The promoters are the 
Khodop Finance and Development Syndicate, and they 
receive from the vendors out of the purchase consideration 
the sum of 410,000, payable as to a sum equal to 25 per cent. 
of the nominal amount of the shares subscribed and allotted 
on this offer in cash, and as to the difference between that 
sum and #10,000 in fully-paid shares at par. 

The International Rubber Trust, Limited.—The 
capital is £28,000, divided into 20,000 7 per cent. preference 
shares of #1 each, and 100,000 ordinary shares ot 1s each. 
Aiter the payment of 7 per cent. on the preference shares, 
the balance of profit is to be divided equally between the 
preference and ordinary shares. The preliminary expenses 


of financing the company will be met as to £1,000 in cash 

and as to £1,000 in 20,000 ordinary shares, leaving £19,000 

for working capital and a reserve of 80,000 ordinary shares, 

The company will carry on the usual business of a rubber 

Trust Company, but no details are disclosed as to the oppor- 
| tunities which call for the formation of the company. 
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The company takes over a contract for the | 


tion. The vendors pay {769,230 for the properties, and re- | 


develop inventions, but it has no commitments beyond options | 


acquire rights in the best foreign monoplane and biplane. | 


The Sheffield and District Cinematograph Theatres. | 


shares. After payment of the preliminary expenses, estimated | 


ventures in Khodesia and elsewhere. The properties consist | 


ordinary shares, 15s per share remaining at call. The deferred 
shares receive nothing till an amount has been paid on the | 
ordinary shares equal to the capital paid up. Subsequent | 
profits are divided equally between the two classes. The 
company is formed to exploit aviation commercially and 
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The Anglo-Bolivian Rubber Estates, Limited. | 
The capital is £125,000, divided into 1,250,000 shares of 2¢ |} 
each. The present issue is of 815,000 shares. The compan) 1 
7 formed primarily to take over a large estate in Bolivia, |! 
The output in 1909 was about 45 tons, and profits are est 
| mated at between {25,000 and £30,000. The purchase pric 
lis £80,000. There are approximately 135,000 trees of mature |} 
age, of which less than one-third have as yet been opened wp || 
| and worked. The annual average yield has been over 2 |! 
| of rubber per tree. 

Panni Lands and Rubber Estates, Limited.— 
of a total authorised capital of 800,000 shares at 2s, 480, 
shares are now offered for subscription. The estates com. |} 
prise about 64,000 acres, containing large numbers of wild || 
rubber trees and rubber vines. It is intended to clear part of || 
the estate and plant cocoa and cotton as well as Para rubbe: 
| Net profits in the first year from the planted area are est 
mated at £1,275, increasing to £63,000 in the tenth year, whi! 
{9,000 a year profit is expected trom tapping the wild rubber. 
| Vague mention is also made of the possibility of working || 
gold-bearing reefs. The purchase price is £37,000, payable || 














cash, £27,500 shares, and an option over the unissued shares. 


as to £5,000 in cash and {£32,000 in shares. i 
| The Beverley Tea and Rubber Estates, Limited. | 
The capital is £50,000 in 2s shares, of which 330,000 shares are |} 
| now offered for subscription. The company is formed to || 
| acquire 2,031 acres in Ceylon, held under Crown grants, of |} 
| which 629 acres are planted with tea and rubber. The }} 
| average tea profit for the past three years was /1,300. The || 
| purchase price is £18,000 cash and /2,000 shares, with an || 
| option over the unissued capital. The vendors pay £17,500 | 
| cash and £500 shares for the property. | 
| Hayoep (Dutch Borneo) Rubber Estates, Limited. || 
|—The company is formed to acquire rubber estates of 8,302 1 
| acres on leaseholds expiring about 1980, at arent of £40 per 

| annum, including plantations of 3,205 acres. The estimated 
| yield of rubber is 5,000 lbs in 1gt1, and 1,756,800 lbs in 

| 1917. The capital is £215,000 in £1 shares, of which 167,5c0 } 
| are offered for subscription. The purchase price is £100,000 }} 
| 
} 


The Ilaro Rubber and Produce Estates, Limited. 
—The capital is £80,000 in 2s shares, of which 360,000 are 
effered for subscription. The company is formed to purchase 
freehold estates of 32,000 acres in Southern Nigeria, including 


| 
rubber plantations of 251 acres, with coffee, cocoa, and kola. 
| 
; 
' 
| 
| 


The estimated profit is £16,625 in 1910-1911 (wild rubber = 3s 
per lb.); and £21,687 in 1913-1914. The purchase price ts 
£15,000 cash, {15,000 shares, and an option over 2y0,000 
unissued shares. 

The Boinsu Rubber Company, Limited.—The capital 
is £125,000 in 5s shares, of which 340,000 are issued. The 
company is formed to acquire 12,800 acres in Gold Coast 
Colony. The estimated profits, including profit from 
mahogany, are in the first five years {£19,790 (rubber proft 

2s 6d per lb), and in the eighth year £79,790 (rubber | 
| 
| 
} 
| 


profit 43 per lb). The purchase consideration is 425,000 
cash and £40,000 shares. The estate consists of rubber and 
| mahogany forest lands, which it is intended to clear and plant. 
Lancashire Cinematograph Theatres, Limited.— 
| The capital is £50,000, divided into 100,000 shares of tos 
|}each. The company is formed to carry on the usual busi- 
| ness of electric theatres, options for the lease of five sites 
| having been already secured, and five more being under 
| negotiation. The purchase price is £22,500, and profits are 
| estimated at £20,000. The prospectus is of the familiar 
| speculative description. 
| Maikop Standard Oil Fields.—Capital £120,000 in 5s 
| shares, ot which 320,000 shares are now offered for subscrip 
| tionat par. The company will acquire 14 plots of about 375 
acres in all in the Maikop Oil Field in Southern Russia. The 
prospectus contains extracts irom the reports of experts who 


state that the plots appear to have been well selected. Th: 
purchase price of the plots is £40,000 in cash. The vendors 


. ss . . . levt 
are the Bouverie Finance Corporation, who obtained the plots 
from the Standard Agency, Limited, for £30,000, who pur- 
chased the property from the original vendors for 147,0 


+ 


j 

| 

} 

} 

| roubles (£15,513). The vendors are underwriting 320,000 }o! 
|a cash commission of 6 per cent., and are paying the pr 
| liminary expenses in consideration of £4,500 in cash and th 
| option over 160,000 shares at par until March 31, 1914. 
| 
i 


Maikop Pipe Line and Transport.—Capital £5100 | 
divided into 500,000 shares of {1 each, and 200,000 de‘errec || 
shares of 1s each. After the ordinary shares have in any yeal 
received a dividend of 10 per cent., the surplus available tor 
dividends go half to the ordinary and half to the deferred 
shares, which are also entitled to half any surplus assets. | 
200,000 ordinary shares are now offered for subscription 4° | 
par. Every subscriber for ordinary shares is entitled to su- | 
scribe for 20 deferred shares at par for every 100 ordinary | 
shares allotted to him. The company will acquire the rig! | 
| to construct pipe lines from the Maikop Oilfield to Enem 0” | 
| the Government railway between Ekaterinodar and Novo! 

sisk on the Black Sea, and also the right to construct a p'pe | 
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line from the Maikop Oilfield to Tuapse on the Black Sea. 
The present issue is made with the object of constructing the 
first pipe line, which will be about 70 miles in length. The 
Anglo-Maikop Corporation and the London Australian and 
General Exploration Company will transfer the rights above 
stated in exchange for the payment of the actual expenses 
already paid, or to be payable by them. They guarantee the 





exchange for the rights to subscribe for 160,000 of the deferred 
shares at par. 

Brooklands Selangor Rubber.—Capital {100,000 in 
1,000,000 shares of 2s each. The present issue is of 869.000 
shares, of which 700,000 are now offered for subscription at 
par. The company will acquire an estate in Selangor held 
trom the Government in perpetuity at a rent of $1 per acre 
tor the first six years, and $4 per acre thereafter. The total 
area is 3,000 acres, of which 500 acres are under rubber 
planted since June, 1908, 390 acres are drained, and 2,110 
acres are virgin forest. The purchase price is £35,000, 
payable as to £19,000 in cash and £16,000 in fully-paid 
shares. The vendors are acquiring the estate for £17,500 in 
cash and £15,000 in shares. 

Demerara Rubber. — Capital {y0,000, divided into 
goo,ooo shares of 2s each. The present issue is of 800,000 
shares at par. The company will acquire two estates of a 
total area of 1,210 acres in British Guiana, and 57 licences 
to collect rubber over 4.000 square miles. The vendors of 
the properties and licences are the Cuyuni River Exploration 
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subscription of the 200,000 ordinary shares now issued in | 
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the Oriental Rubber Company, to which it is adjacent. Profits 
are estimated at from 40 to 50 per cent. on a selling basis of 
2s 6d per lb. The property is at present quite undeveloped, 
but there are no underwriting commissions or vendors’ profits. 
In addition toa salary of £50 (f100 after three years) directors 
are entitled to receive a sum equal to 5 per cent. of the net 
profits of the company in each year in excess of a sum suff- 
cient to pay a dividend at the rate of 10 per cent. on the 
issued capital ; such additional remuneration to be divided 
among the directors and to be limited to the sum of £3,000. 
This fact may explain the absence of any vendors’ profits on 
the part of the Mooars Tea Company (the vendor company), 
three of whose directors are on the board of the new company, 


The Central Java Rubber Plantations, Limited.— 
The capital is £125,000 in 2s shares, of which 1,000,000 are 
now issued. The company is formed to acquire as a going 
concern 24,000 acres, held on perpetual lease, at a rental of 
£700. The estate includes timber (teak), 875 acres rice, 
capoc, and silk, and it is intended to plant tobacco. The 
total estimated profit is £11,875 in 1910 (rubber=5s per lb), 
and £37,750 in 1915 (rubber=2s 6d per |b). The purchase 
price is £37,500 cash, {10,000 shares, and £27,500 cash or 
shares, with an option over 150,000 unissued shares. The 
board is to receive 5 per cent. of the balance of net profits 
over 15 per cent. as part of their remuneration. 




















an ] Syndicate, who receive £45,000, payable as to £23,000 in NEW LOANS AND NEW COMPANIES 
ath ] fully-paid shares, £18,250 in cash, and £3,750 in cash or fully- : : 
| paid shares, together with the option to subscribe at par ior| The new issues of the current year, exclusive of 
a. {| shares to the nominal value of £10,000 before December 31, | vendors’ shares, &c., have been as follows :— 
a 1913. | 
02 - . 4 Capital Applications. 
er Essequibo Rubber and Tobacco Estates.— Capital ee First Further 

4 £100,000, divided into 400,000 shares of 5s each, the whole Nominal Offeredto Payment  liis- 
ea . ve as Capital. the Public. Thereon. bility. 
an of which are now offered for subscription at par. The com- P £ £ é 
ai | pany has been formed to acquire the benefit of four Colonial | Amount previously recorded.... .. «.109,197,410 .. stew 
~ Government licences granting the sole right to collect rubber, Issues of the week— 

a balata and like substances over an area of 200 square miles Mines ee, Perp. Mt. on — sane 96.000 
of the Crown lands in British Guiana, and to develop the | pritish and Foreign Trust, 44%, ' 
a same as a rubber, tobacco, and general produce estate. Win Mhkssnsecevsonaenencs ,. 200,000 .. 200,000 25,000 .. 175,000 
af Select portions of land will be leased from the Government at | Pamgnsarg.(Selangor) Rubber, 2,500 12.500 12.500 

oe a rent rising to 2s 1d per acre, and to convert the leases into | Pife Tramway, Light, & Power, 

hy freeholds, the price to be paid is settled at 16s 8d per acre. 5 % Deb. Stock, at par.....- 61,500 61,300 6,130 55,170 

a. : ‘ Indian Electric Supply and 
wn The licences were acquired by the vendors for £50,000, pay- Traction, 6 % Ist Mt. Dev. 
te able as to £30,000 in cash and £20,000 in cash or shares, and . Stesk, Sf pages acae gee: 50000 50,000 .. 5,000 45,000 
00 the company acquires them for an additional £10,000, pay- | ““ing, £4,at £11.............. 203,000 .. 550,000 550,000 ww 

able in cash or shares. Half this issue has been under- Row 3% Cam. Pret., £1 nies . 5.000 .. ome 2500 2,500 

: . i Raul P 4 , * a8 Salisbury (Rhodesia) Estates, 5s 25,000 .. 5,000 2,09 12,500 
ral written at a commission of 5 per cent. and 2} overriding Sapeap (Dutch Bornes) Rabber 
he commission, both payable in cash. I rnd rsectnecees . 167,500 167,500 .. 20,937 .. 146,563 
ast ‘Daejan (Java) Rubber Estate.— Capital £55,000, | Conse Coundes Hallway Oo. 

m divided into 550,000 shares of 2s each, of which 430,000 are _Mt. Bonds, at 90 %.......... 97,500 87,750 4,875 82,875 
fit now offered tor subscription at par. The company will a ee, pa pa onan sn.0ee 4,000 16.000 
er acquire the Djaejan Estate in Java, comprising 1,318 acres. Of | western Canada LandCo.5 % , , . 

, which 588 acres are planted with rubber and coffee. The Option Deb. Stock, at par.. 300,000 306,000 15,00C .. 285,000 
00 ee 8 . pean oad : h | Boinsu Rubber Co., 5s .......... 85,000 85,000 8,500 .. 76,500 
id principal rubber trees are ficus elastica, of which there are | International China Clay Co. 75,000 75,000 9375, 65.625 
nt. about 38,000 trees from ten to three years old. There are | Maro Rubber and Produce " 

| also 17 acres of Ceara rubber about two years old and three gene ee, ak be —— — — — 

S | acres newly planted with Para rubber. The purchase price RA ccoseun -sesdeces 35,000 35,000 8,750 .. 26,250 
si- } is £28,000, together with the call at par during five years of | British Columbia, a 
es || the unissued capital, but the directors have reserved the | Stoek. at 108% ........... 39,500 41.475 5.925 35.550 
er it right to call upon the vendor syndicate to exercise such | Sinai Petroleum Syndieate...... 14.300 14.300 3,575 10,725 

‘ ° ° - , . | r < ’ re , C4, ‘ 91, 

re | option in whole or in part on receipt of 60 days’ notice. | Oe eee 104,595 15,089 91,546 
ar | The Gold Coast Rubber and Mahogany Estates, | and Debenture Co., £10 ws 250,000 250,000 25,000 225,000 

| Limited.—The capital is £75,000 iu 2s shares, and the | een iin... tame 50.000 6 250 43,750 
58 || present issue is of 500,000 shares, 1s remaining at call. The | Lancashire Cinematograph ‘ on aan 
Ip company is formed to acquire properties of 3,300 acres, held ee i: Ggernennes 50,000 50,000 5,0 5, 
7S HI on lease for go years unexpired, at a rent of 448, and to plant | graph Theatres, 10s ...... . 30,000 20,000 7,500 22,500 
he {I rubber and cocoa. “ There is also evidence that petroleum | Daejan (Java) Rubber Estate, 2s 45,000 45,000 5,375 37,525 
} | >< : we » tT nieleune d fit | Essequibo Rubber and Tobacco . ; 
Be | may be found in one of the properties. Thee oe profit | a. — ennen smese onatd 
he in the first year from rubber and mahogany is 12,637 | Oil Trust, 2s............-....... 150,000 150,000 18,750 151,250 

ppl as ikop Sts ids, 5s li 120,000 20,000 100,000 
rs } (rubber = 3s 6d per lb net); and in the sixth year, £39,062 | }aikep tee ont tae. 120,000 20, 3 
Mts l} (rubber 2s per lb net). The profits of promotion are £2,000 | port Company........... -.+ 200,000 200,000 20,000 150,000 
u | cash, £2,000 cash or shares, and £4,000 shares. ; ‘ | nee Sane mee aie ne sakes 
00 | The Sinai Petroleum Syndicate, Limited.—The | pingensoya’ Rubber and Tea * e 
jor |] capital is {60,000 in £1 shares; 15,700 shares have been | Estates, 25.............---«- 60000 60,000 15,000 45,000 
i| all } - a : ; } haat aid, al d on 700 §s. | Shamva (Rhodesia) Options : E 
cb ] The bar OD 14,995 of which ros has een a f an b / ti | Corporation ....ccvecceccces 20,000 = 5,000 en 

1€ | he balance oi 14,300 shares are now offered for subscription, | Demerara Rubber Co., 2s . 80,L00 80,000 20,01 0 60. 

; : . . Tr a. . scan ish Malay Rubber Co....... 100,000 1,.0,000 12,500 87 500 
H | 108 remaining at call. ‘The company is formed to acquire | Rntist Maley Rives Co , 

0, |i ' trom a vendor syndicate a concession ior 30 years, renewab e RCE SILOS _sesesess 81,500 81,500 10,187 71,313 
re ct 15 years, of 25 equare miles on ene — - _ —_ . wes eee © 20,000 20,000 2,500 .. 17,500 
pa \] : Suez, held under the Egyptian Government, at a rent 0 Panni Lands and Rubber a os 

ir | 4 12} piastres per acre, and subject to royalties, to prospect for aaa Wie sis sia ledeveas 48,000 _ en 12,000 56,000 

a i § ol, and form subsidiary companies. Oil has been found on } 3417720 .. 911,803 ..2535.9)9 
ts. } . the coast below high-water level. The purchase perce 2 | Total offered for subscription to date | Total offered for subscription for the 
at || £30,000 in shares, and the vendors are to expend £ £2,000 In ; eee whole year — atest 
1b- prospecting. The undertaking is in its experimental stage. | 4112675130 as Raceossananeonnenears poten oes 
ir} . British Malay Rubber. — The capital is £120,000, | SE OEE vesqecxacncsesonceheds 123,629,973 
ght divided iato 120,000 shares of £1 each, 100,000 of which are | 57,579.496 1908 .....--0eeeeee ser enees 120,173,780 

: ones ail ’ “eee Dé has been | SEE IE. cee cuccepndenGitedees 167,188,408 
a 1ow offered for subscription at par. The company SET Tl i stone tatgnessadnenne 123,019,689 
ro- formed to plant Para rubber on an estate of 3,000 acres, and | SESTEMEN | BODE. .cccccccecscvccscses 108,426,680 

> the r same directi and control as | SS20RO06| IDEB . .. odccccccedesess «+e» 153,811,987 
ipe 1© property will be under the same direction a 
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GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the proprietors of the 
Grand Trunk Railway Company of Canada was held, on the 
14th inst., at the Cannon street Hotel, London, Mr Alfred W. 
Smithers (the chairman) presiding. 

The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said he felt it a great honour to occupy the 
chair, and he tendered to his colleagues on the board his 
thanks for the signal mark of confidence they had shown in 


unanimously electing him to that position. He had been in 


| the company’s service for 15 years, and the fascination of lend- 


ing a helping hand to carry out successfully the great task on 
which they were engaged had grown upon him year by year. He 
wished to remind the proprietors of what he did not think was 
always before their minds—that the Government of Canada and 
the company were to-day engaged on what he supposed was, 
with the exception of the Panama Canal, the greatest under- 
taking in course of construction in the world that day. 


RESULTS OF THE HALF-YEAR’S WORKING. 


Summarising the main results of the half-year’s working, he 
stated that there had been an increase in gross receipts of 
£306,000, of which £50,000 came from passenger traffic and 
£237,000 from freight and live stock traffic, the balance being 
made up in mails and express and other sundry receipts. In 
working expenses there had been an increase of £345,000, dis- 
tributed as follows :—£59,000 1n maintenance of way and struc- 
tures, £28,000 in traffic expenses and conducting transportation, 
£5,000 in taxes, and £261,000 in maintenance of equipment. In 
the latter item was included the amount of £259,000 charged 
to revenue in the half-year in reduction of the engine and car 
renewal suspense account. He was glad to say that that account 
Was nearing extinction, as at December 31st last only £197,000 
remained to be dealt with. He would be very glad if they could 
avoid suspense accounts in future, but if they did they would 
have to charge in their ordinary expenditure a_ substantially 
larger amount to take care of the ever-increasing demands for 
equipment and motive power. The capital expenditure during 
the half-year of the Grand Trunk proper had been kept within 
very moderate bounds; it had only amounted to £217,000, in- 
cluding £183,000 for 1,000 new steel coal cars. They might 
say that the accounts for the half-year ended December 31st last 
marked the end of the effect on them of the financial storm 
caused by the American panic of the autumn of 1907. 


PROPOSED ACQUISITION OF OTHER PROPERTIES, 


A resolution would be submitted to the meeting approving 
and accepting an Act passed during the present session of the 
Dominion Parliament authorising the company to acquire the 
securities of the Ottawa Terminals Railway Company, the 
Lachine, Jacques Cartier, and Maisonneuve Railway Company, 
and the Grand Trunk Pacific Terminal Elevator Company, 
Limited. The authorised bonded capital of the Ottawa Ter- 
minals Railway Company, organised for constructing the new 
station and hotel at Ottawa, was $3,000,000; the estimated cost 
of constructing the Lachine, Jacques Cartier, and Maisonneuve 
Railway was $1,260,000, and the cost of constructing the 
3,500,000-bushel elevator at Fort William was estimated at 
$1,000,000. It was considered advisable that, instead of issuing 
separate securities in connection with these undertakings, the 
money should be raised by the issue of Grand Trunk securities, 
which could be done on better terms, and thereby effect a saving 
in the cost and avoid the issue of so many different securities. 
Power would be taken eventually, as had been their custom, 
to issue Grand Trunk 4 per cent. debenture stock for acquiring 
these securities, which would be held as security for the holders 
of the debenture stock _ 


THE GRAND TRUNK PACIFIC RAILWAY, 


Dealing with the Grand Trunk Pacific Railway, the Chairman 
remarked that in 1903 the public and Government of Canada 
saw that a new transcontinental line opening up the new dis- 
tricts of the North-West and securing the traffic from the Pacific 
through Canada to the Atlantic was a national necessity, Mr 
Hays also saw that the tide in the fortunes of the Grand Trunk 
had come, and that to make full use of its present position and 
advantages in the East it must enter the North-West. After long 
and anxious negotiations the Bill of 1903 was passed, and a 
supplementary Act was passed in 1904; and the directors lost 
no time in preparing to carry out the obligations they had 
entered into and which the proprietors had approved. He 
proceeded to deal with the arrangements made for the financing 
of the Grand Trunk Pacific Railway, the details of which, he 
said, had been given at various times. Speaking generally, he 
remarked that the money which had been raised had been 
obtained at the very satisfactory rate of only a little over 4 per 
cent., and what he might call the reversion to the results of this 
expenditure would all come to the Grand Trunk shareholders 
through their holding the whole of the ordinary stock of the 
Grand Trunk Pacific Company. : 

THE MOUNTAIN SECTION. 


With regard to the mountain section, the great problem for 
all transcontinental lines in the North-West of Canada and 
America was how and where to cross the Rocky Mountains. Mr. 
Hays was determined that they should have the best possible 
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route, and he employed a great pathfinder to find the way for 
the steel through the great mountain range. 
pathfinder (Mr Van Arsdol) recommended to Mr Hays a way 
through the Rockies by the Yellowhead Pass, with only one 
summit to cross of 3,700 feet, and with a grade to mount it 
of only four-tenths of 1 per cent., or 21 feet to the mile 
It was of the greatest importance that the main line of the 
length theirs would be should have feeders in the shap 
of branches, and he was glad to say that the Provincia] 
Governments of Saskatchewan and Alberta had come for. 
|! ward, with far-seeing enterprise, and guaranteed bonds 
to enable them to build branches to open up those fertile 
provinces. In the last session of the Saskatchewan Parliament 
guarantees on five new additional branches were authorised. In 
all nearly 1,000 miles of branch lines were now under, or short! 
would be under, construction, and the money to pay for them 
| had been successfully raised. (Applause.) 


PROGRESS OF THE WORK UNDERTAKEN. 


The Chairman proceeded to say that, having dealt with the 
financing of the Grand Trunk Pacific Railway, the next in- 
| teresting question was what had they got for it—what progress 

had they made in the accomplishment of the work they under- 

took to carry out as set forth in the Acts and agreements of 

1903 and 1904. He thought that looking to the magnitude of 

the work and to its unknown character, they could say that the 

answer was good. In referring to the progress which had 
already been made, he remarked that hardly less important than 
the finding of the way over the Yellowhead Pass was the dis- 
covery of Prince Rupert on the Pacific Coast, with its splendid 
natural harbour. Every sign was apparent there of a big city 
| in the making. Not only would the Grand Trunk Pacific possess 


the route with the lowest grade of any transcontinental line, 
but it would be the shortest route, v7d Prince Rupert, to China 
and Japan by 500 miles. He did not think they had begun 
to realise the possibilities of traffic which would grow between 
Canada and the Far East, and in which the Grand Trunk 
Pacific would be in a first-class position to share fully. He 
thought they would agree with him that their operations on 
the great undertaking on which they were engaged had been 
conducted with all the evidence of careful design. The various 
portions of the scheme were all being pushed forward with a 
view to completion at the earliest possible moment. 


CANADA’S WONDERFUL DEVELOPMENT. 


Coming to the important question as to how far the develop- 
ment of events in Canada since 1903 had justified the course 
the directors then took of advising the proprietors to extend the 
Grand Trunk Railway into the North-West, the Chairman ex- 
pressed the belief that every one who was acquainted, even 
superficially, with the marvellous growth of Canada since 1903 
would agree with the board in thinking that they had been 
amply justified. The estimated population of Canada in 1903 
Was 5,700,000; in 1909 it was close on 7,200,000. The total 
revenue in 1903 was $69,000,000; this year it was $100,000,000. 
As showing the immense effect on railway traffics by the growth 
of the North-West, he stated that the Canadian Pacific total 
traffic receipts in 1903 were £9,000,000, and in 1909 they were 
over £15,600,o0o—an increase of 73 per cent. One of the most 
remarkable features in connection with the increase of popula- 
tion had been the influx of American farmers from the North- 
West States of America into the North-West Provinces of 
Canada; 80,000 crossed the border last year, and there was 
every indication that that number would be exceeded this year. 
In addition, 92,000 emigrants went in from Great Britain and 
Europe, and it was also expected that that number would be 
exceeded this year. 

THE PROMISED LAND. 


In conclusion, he thought he might say that 
now in sight of the promised land. 
what troubles might still confront them—troubles over 
which they had no control—but the directors would —_ 
tinue, with the proprietors’ permission, to pursue that policy 
of reasonably conservative finance which had kept the com- 
pany’s credit at a high level, and had enabled them practically 
to rebuild their old line and to raise on highly satisfactory 
terms the capital needed for the Grand Trunk Pacific. That 
policy of steadily building up had enabled them, without 
serious harm, to weather such storms as that caused by the 
American panic ; it had given them a standing and a credit with 
the Dominion Government, the Provincial Governments, and 
the people of Canada that nothing else could have given. He 
had felt bound to mention possible difficulties, but of the ult 
mate issue he had no doubt. Canada had been well named the 
brightest jewel of the British Crown; never had its rays shone 
with greater brilliancy than they did to-day. (Applause.) The 
Chairman then moved the adoption of the report and the pay- 
ment of the dividends recommended. 

Sir Henry M. Jackson, Bart. (vice-chairman) seconded the 
motion, which was, after a brief discussion, unanimously 
adopted. ul 

A resolution was afterwards passed approving the provisions 
of an Act of the Canadian Parliament authorising the acquish 
tion of the securities referred to by the chairman. 

The proceedings then terminated, 
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STANDARD BANK OF SOUTH AFRICA, LIMITED 


The ninety-third half-yearly general meeting of the share- 
holders in the Standard Bank of South Africa, Limited. w 
held, on the 12th inst., at the Cannon street Hotel, | : 
Mr Robert E. Dickinson presiding. 

The secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that the improvement in South 
African trade which was apparent at the time of their last 
meeting had continued. There had been an increase in the 
exports and imports, and railway returns and Government re- 
venue were both satisfactory. Headway had also been made 
in the local industries, and an examination of the figures showed 
that the trade in ostrich feathers, maize, mohair, hides, wool. 
and coal was progressive. It had to be stated, however, that 
the process of liquidation following the severe commercial 
depression was not yet complete. In many cases there was 
not a ready market for fixed properties in towns. The farm- 
ing industry appeared to be doing well, and in Rhodesia, especi- 
ally, there had been a steady influx of settlers. ; 





Was 
cond yn, 


GOLD MINING AND DIAMOND INDUSTRIES. 


With regard to the gold mines and diamond mines, steady 
progress could be traced. In the gold mines there had been 
some shortage of labour; the various Governments, however. 
were jointly assisting to improve the position. The life of 
gold-bearing ground had been largely lengthened owing to the 
steady reduction in working costs, which had brought into the 
region of payability large bodies of ore hitherto regarded as 
unprofitable to work. Capital was readily forthcoming for 
any really good proposition, and in outlying places new mining 
ventures were again being taken up or old properties re- 
started. It was probable that the installation of electric power 
on a large scale would have a beneficial effect on the gold 
mining industry. 7 

There had been an increase in 
Rhodesia, and also a distinct 
mining outlook in that country. 
diamonds, the conditions of the 


the output of gold from 
improvement in the general 
With regard to the trade in 
American market had im- 


result was reflected in the improved condition of the diamond 
mining industry at Kimberley and elsewhere. There had been 
an increased and satisfactory production of copper and base 
metals. 


COAL TRADE, &c. 


The importance of the South African coal trade was remark- 
able, especially considering the geographicai position of the 
mines and the growing business done with British ship- 
ping. There had been an increased output in Natal, and in 
connection with this the remarks of Dr Hatch, the well-known 
geologist, were interesting. In a recent report to the Natal 
Government, Dr Hatch declared that coal was the great mineral 
asset of Natal, and that the deposits in that country were 
enormous, both as regarded bituminous and anthracite coal. 
The Acting Agent-General for Natal has received information 
from his Government showing that the output of coal from 
the Natal collieries during the year 1909 amounted to 1,786,583 
tons, these being the highest figures reached since the start 
of the industry. The shipments of wool had increased in 
quantity and in value, and, in the same way, an improvement 
had taken place in the production of mohair. The quality of 
South African wool had greatly improved of late years. Ship- 
ments compared with those from Australia were relatively 
small, but they were increasing in a much greater ratio, and 
the prospects of South African sheep farmers were distinctly 
encouraging. Satisfactory reports had reached them as to the 
cotton and tobacco industries. 


eae a eer eee 


THE BALANCE-SHEET. 


Referring to the figures of the balance-sheet, it would be 
noticed that there was an increase in the totals. The notes in 
circulation amount to £978,000, an increase of £122,000 over 
the figures of the previous half-year, and as that improvement 
followed a similar movement as compared with twelve months 
go, it might be taken as a gratifying indication of the expan- 

mn of internal business. Increases of £168,000 in the deposits 
and of £199,000 in bills payable supported this conclusion. 
lurning to the assets side, the cash in hand showed a reduc- 
tion of £316,000, and the investments a reduction of £262,000, 
but these declines were more than compensated for by the in- 
crease of £625,000 at the item “loans on securities,” 
the net result was an increase in their liquid assets. 
vestments stood in the balance-sheet at an amount well under 
their market value. The reduction of their cash holdings 
had not been accompanied by an export of specie from South 
Africa, and no doubt implied that more active trade con- 
ditions had necessitated a larger circulation of coin amongst 
the community. This was satisfactory. Dealing with the 
results, it would be observed that there was an improve- 
ment of £10,000 in the amount available for distribution, 
which enabled the board to increase the amount carried 
‘orward from {£27,000 to £37,000, but the improvement 
Was, in fact, greater, seeing that, as mentioned in the report, 
the sum of £15,000 had been applied out of the gross profits 
towards writing down bank premises. Much was hoped 
from the new form of government shortly to be inaugurated in 
South Africa, and the board hoped that a new impetus would 
% given to business and commercial affairs. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

' Mr E. Brodie Hoare seconded the motion, which was, after 
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proved; there was a greater demand and at better prices. The | 


so that | 
The in- | 











j 
| some discussion, unanimously adopted. 
The formal business having been transacted, the usual votes 
of thanks terminated the proceedings. 





IONIAN BANK, LIMITED. 


rhe annual general meeting of the shareholders in the 
fonian Bank, Limited, was held, on the rath inst., at the 
offices, Palmerston House, London, Mr Falconer Larkworthy 
(the chairman) presiding. 
rhe secretary (Mr J. A. Skelton) having read the notice con- 

vening the meeting and the report of the auditors, 
| he Chairman said: Gentlemen,—I am hopeful that when 
| I have finished my address to you to-day you will consider it 
one of the most important and satisfactory pronouncements of 
| the kind recorded in the annals of the bank, as it will reveal 
the result of a policy at which your directors have been steadily 
aiming for the last four years, namely, that of improving the 
competitive efficiency of the bank, by extending its business 
from a narrow sphere to one of the most progressive fields, 
| and, I hope I may say, to one of the most profitable in the 
| Near East. Your directors had long since realised that a bank 
that is connected with only one sphere of industrial and com- 
| mercial development, or with the business arising from only 
| One industry, such as the currant industry in Greece, could not 
average its business or be free from the effects of local tem- 
porary depression, and must at times be greatly handicapped ; 
| but differences of opinion arose as to the desirability of ex- 
| tending the bank’s operations to places outside of Greece, and 
| the project was delayed for a time. 


EXTENSION OF THE BANK’S BUSINESS. 


At last the difficulties were removed, and as no bar existed 
{in the constitution of the bank, and an inviting field lay 
| near, which was commercially connected with Greece, and the 
| scheme had your approval, they seized the opportunity afforded 
| by the crisis in Egypt of opening a branch in Alexandria, 
which we are now able to state has already more than justified 
| the undertaking. 

| The business is divided into four departments: Banking, 
| cotton, commercial, and insurance, all of which are progress- 
ing favourably, but at the present moment, owing to the want 
of space, are separately housed. Spacious and well situated 
| premises in the Rue Adib, close to the Bourse, which are in 
course of erection, and will be finished in about nine months 
from this date, have been taken by the bank, and these will 
be more than sufficient to accommodate the staffs of all the 
departments, which at present number 49, and will probably 
be considerably increased, having regard to the promises of 
future business. A commercial department has been added to 
the bank’s business in London to deal with consignments from 
Greece and Egypt. 

I have no doubt you will be pleased to hear that two of your 
| 

| 

| 

| 

; 

| 

| 

| 


directors, Mr C. S. S. Guthrie and Mr J. E. Hubbard, the latter 
of whom is an expert in cotton, have just returned ‘from a visit 
to Egypt, undertaken at the request of the court, and have 
formed impressions highl~ favourable to the prospects of the 


bank. 


FINANCIAL AND INDUSTRIAL CONDITIONS. 


The Chairman then described the financial and industrial con- 
ditions of the world during the year 1gog, and, having pointed 
out that those conditions were not favourable to banks and that 
most of them suffered in their profit, he proceeded to say: 
The world-wide ease in money ended with the year, 
and with it the industrial relapse, and the process of re- 
adjustment is still proceeding in the cost of raw material, 
of labour, and of capital. In regard to the financial 
and commercial conditions that prevail to-day, and the outlook 

| as to the future, the testimony of the prevailing indications is 
that, provided the stormy period in the Near East which has 
characterised the year 1909 does not recrudesce, we may look 
for general activity and prosperity during 1910, and, as a conse- 
quence, for a profitable period for banks. The effect of these 
general conditions on banks such as our own, who transact 
business of international character, was the tendency of their 
capital to accumulate locally, and where they had access to the 
great money centres to get by means of transfer some small 
return for their surplus funds. That there were exceptional 

| reasons why your bank did not allow its funds to accumulate 
in London will be apparent as I proceed. 


THE ECONOMIC POSITION OF 


| On the last occasion we met you will remember that I had a 
very poor account to give of the economic position of Greece 
| ia 1908, through the failure of crops and the occurrence of 
| disasters of various kinds. The one apparent exception was the 
| abundance of the currant crop. But in the result this proved a 
misfortune also, as is frequently the case where a limited 
| demand cannot be stimulated by a fall in price, and when, as 
was the case of Greece, in 1908 and 1909 there was, from general 
causes, a shrinkage in foreign consumption of the staple of the 
country. The crops in 1g09 were all good—wine, olives, tobacco, 
wheat, and currants. The wheat crop in Thessaly shows an 
increase of yield over 1908 by 1,769,806 kilos, still the import 


GREECE. 


of that article over 1908 exceeded nine million okes. Currants 
were a very large crop, estimated at 370 millions of Venetian 
pounds, equivalent to about 174,000 tons English, about equal 
to the crop of 1g08, but much inferior in quality, and in part 
unsaleable. The country is thus again face to face with pro- 
duction which the Chartered Currant Company, under existing 
conditions, may find it difficult to deal with. The only remedy 
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appears to be to limit the area devoted to the growth of currants, 
and a law has been passed authorising a loan of £500,000, to 
be applied to the indemnification of agrarians for the uprooting 
of currant plantations to the extent of 30 millhons of Venetian 
Ibs, which is considered to be the excess production, the export 
tax being raised from 7 to 8 drachmas. 


EFFECT OF OVER-PRODUCTION AND UNSETTLED POLITICS. 


I regret to say that from this over-production, and the low 
price of currants, and other causes, particularly the internal 
revolution which has already displaced three Cabinets, the situa- 
tion, instead of improving, has still further deteriorated. Dis- 
turbed politics usually mean in all commercial countries curtail- 
ment of business, limitation of banking facilities, and dis- 
organisation of credit; for trade and industries cannot flourish 
where confidence is shaken and capital is alarmed. I am sorry 
I have to add that, from the economic troubles of 1908 and 1909 
and the political situation of 1909, there has been a falling off 
of the bank’s profits in Greece during these two years. I may 
add that the Customs returns show a falling off of two million 
drachmas for the whole of Greece. Fortunately, Greece has not 
been disturbed to any great extent, and the best informed do not 
apprehend from these convulsions, which appear to be of a 
patriotic character and supported by the nation, any direct danger 
either to the service of the charge on the State debt or to our 
own and analogous institutions. They probably represent a 
stage in the higher development of a progressive people, the full 
meaning of which will become more clear as time passes. At 
the same time, the restoration of tranquillity and the increase of 
confidence are of supreme importance to the country if its 
prestige is to be maintained, especially in the direction of its 
financial credit, which has been steadily improving for some 
years, for where confidence does not exist there is no coward 
sO great as capital. 

STABILITY OF GREEK 





CREDIT. 

It is surprising how well the country’s credit has borne the 
shock of these disturbances hitherto, having regard to the Stock 
Exchange quotations for its public loans; but, although the 
present phase of the Cretan difficulty has terminated, and a tem- 
porary settlement of internal affairs has been arrived at, and 
the Military League has dissolved itself, serious retrogression 
will be inevitable if some permanent, peaceful, constitutional 
settlement of existing differences is not speedily brought about, 
and legislation permanently liberated from military pressure. 
I say this having special reference to the financial policy of the 
existing administration, which includes the raising of a loan for 
150,000,000, which may be subsequently increased to 
240,000,o00f, concerning which the law has passed its third 
reading. This loan is intended, partly for the reorganisation 
of the country’s naval and military forces; partly to cover 
deficits of past years, including that of 1909; and partly for the 
construction of important railway lines; and, in the case of 
the second portion—to repay the forced currency debt owing by 
the Government to the National Bank of Greece, which 
amounted on December 31st last to 61,778,575.42 drs, with the 
view of abolishing the forced currency. Whether it will be 
possible under existing conditions successfully to place this 
loan remains to be seen. ; 

THE BANK’S BUSINESS IN EGYPT. 


Fortunately for your interests, the shrinkage of the bank’s 
business in Greece, and the consequent accumulation of its 
funds, for which satisfactory employment could not be found 
there, have found compensations in the activity of trade, and 
in the increasing prosperity of its new field of business in 
Egypt, which have been taken advantage of by the bank’s staff 
under considerable pressure during the cotton season. Busi- 
ness 1s a moloch which at times demands sacrifices, and these 
have been freely made by the staff in Egypt, and have been 
duly recognised. In this new field we find an anomaly of a 
different kind to that I have alluded to in Greece in connec- 
tion with the current crop—namely, a very short cotton crop, 
which circumstances have turned into an important economic 
advantage. The history of the cotton industry generally, and 
the reaction of the American position on the cotton problem 
in Egypt, will explain how this happened. The partial failure 
of the cotton crop in Egypt, from what causes are not very 
clear—either from the ravages of worm, or excess of irriga- 
tion without adequate drainage, or from both causes—left the 
production about two millions of cantars short in 
son with 1908-9, the figures being for the season 1908-Q, 
6,949,385 Cantars, and for 1909-10, about .£,000.000 cantars 
(estimated). At the same time, the American cri Pp promised to 
be short, and although the markets of the world were over- 
stocked with piece goods, the price of American cotton between 
May and November showed a rise of 3d per 1b, which was ac- 
centuated in December. Following this lead, Egyptian cotton 
which could be purchased in March at about 6d, rose to 14d by 
December, and thus a loss of 35 per cent. in yield was much 
more than compensated for by this enormous rise in price 
although the growers did not reap the full benefit of the rise. 

IMPROVING 


comparl- 


or 
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CONDITIONS PROBABLE. 


It would be out of place for me to dilate on the economic 
condition of Egypt, seeing how accurately it has lately been 
Set forth by the financial adviser to the Egyptian Government ; 
but I think I am justified in saying that this short crop, which 
not long ago was regarded as a catastrophe, will, from the 
high price it has realised, materially help to clear away the 
wreckage of the panic, if any still remain, and disperse the 


ud of depression w . “i 
cloud of depression which has for so long hung over all enter- 
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| deficiency has embarrassed the farmer and trader, respects¥* 
| to such an extent, that it has been almost impossible to farm 
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prise in Egypt; and that improving conditions will be th 
of the future economic developments of the country. At ¢h 
same time, there is no doubt that the industry, in regard ; 
price, is now in that position in which it ought to be regard¢ 
with carefulness. But the world’s requirements continue to | 
augment year by year, and, as far as can be ascertained, pro. | 
duction is not gaining on consumption, and an increased | 
average level of price may be looked for. This may be “l] the | 
more confidently accepted, as the latest estimate of the pre. | 
sent American crop is only about eleven million bales, aga: 
fourteen millions in 1908-9. 

Having regard to the fact that the bank now undertal 


i 
agents, the buying and selling of cotton in Alexandria, to assist | 
} 
i 
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if 


sainst 


es, as 


which it has established branches and agencies in the cotton 
districts, the course of the market in the year has | 
tinctly favourable to its operations. The new branches and 
agencies in Egypt established in the year are as follow: 
Tantah, Fayoum, Minieh, and correspondents at Mans 
Damanhour, Mit-Ghamar Zifta, and Minet El Gamh. 
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THE RATE OF EXCHANGE. | 
You will note in regard to exchange that our surplus assets | 
in Greece, which were converted on January 13, 1909, at 26.70, | 

were converted on January 13, 1910, at 25.17, being the rate of 
the day. The average rate for the year was drs 25.95 per / sterling, 
as against drs 27.22 for 1908. From this it will be realised that | 

there has been no arrestment of the tendency to fall, which 
commenced in the year 1902, and I have now to record that | 

actual parity of the £ sterling was reached in November and 
December last, and for paper drachmas into francs a slight | 
premium was obtained in the same months. Thus the outrage | 
perpetrated on economic law many years ago has been at last | 
expiated, but the road back to cash payments has been accom- 
panied by much suffering to the owners of those industries, | 
| 





agricultural, manufacturing, and mining, which have been built 
up to a certain extent by that kind of indirect protection 
afforded by a debased currency. The rapidity with which this 
equalisation of paper and gold has been attained during a 
period of considerable commercial depression and whilst the 
sources of the gold supply of the country were much diminished 
is a matter of surprise to some, but hardly ought to be when 
it is considered that the fundamental principle underlying the 
variations of value of a debased currency is that of supply 


and demand; and that remittances by emigrants, payments 


of dividends, holiday expenditure, payments for imports of 
corn, the cost of harvesting operations, adjustments of the 
so-called balance of trade, and borrowing abroad for unproduc- 
tive purposes, are only temporary and passing in effect, and 
have no influence on the value of the pape 
| 
| 
| 
| 
| 
| 
| 
| 
| 
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drachma. 


permanent 


FARM CARTS 


This is illustrated by the close analogy between farm carts 
and currency. They are both instruments of exchange, anj at 
harvest time more of both are required than at other times 
The amount of work to do on the farm at any season regulates 
the number of carts employed; and the amount of the ex- 
change of wealth proceeding throughout the country at an) 
season under a proper system regulates the quantity of cur- 
rency in circulation. At the slack periods of the year, when 
the whole of the carts are not wanted, the surplus is housed 11 


is not 


AND CURRENCY. 


and when the whole of the currency 
slackening interchange of commodities, the 
When there | 


the farmyard ; 
wanted, owing to 
surplus accumulates in the coffers of the banks. 
is outside demand for any of the spare carts the farmer ke 
them out on hire; and when outside or foreign demand occurs | 
—assuming that that currency is based on a scientific aut 
matic gold standard, as it ought to be, and is convertible into | 
the weight of the standard substance indicated on the fa 
the instrument—the banks lend it out on hire for short periocs, | 
or take in bills in the short loan markets in foreign centres | 

The analogy does not cease here, as I may add that as ons | 
more carts than the farmer requires for use at "> | 
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matter 
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as no 
busiest time are in his possession, it does not much ; 
him what his carts are made of so long as they are capabit me 
doing their work efficiently. And as long as no 0 - 7 
rency is in the hands of the public, or obtainable 
from the banks, than what they require for internal 
paying for services rendered, it does not much matter 


tools of intermediaries consist of, whether they are or “i 
the wel 
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- my > net? ur | 
of standard substance expressed on the face of the instrun 


A CONSIDERATION WHICH MATTERS. 

What does matter is, that there shall be no excess of c7™ 
currency. If there should be excess of carts, and the ex 
be sold at their full mominal value, or, in the case ol currency, | 
the excess can be converted at its face value into gold, there 
the surplus carts cannot of 
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the eA 


if 


no damage sustained. But 
at their full nominal value, or for any value, and : 
its Va 
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currency cannot be converted into substance at f 
there is at once a loss of confidence in them, and t 


ciates the value of all the carts, and of all the currency, 12 Ce" 
to whi 


his depre- || 
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the depreciation may be carried. And, on the other hance, "|| 
carts and currency are not sufficient in quantity, their mars®’ | 
value is sure to rise in relation to gold; and theis adse! 7 } 
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trade without them. This analogy 
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d 
lear that, given the annual legal reduction of Ir 
rency, the point would some day be reached wh and 
ing circulation would be insufficient for the purposes of trade 
nd when no further reduction could be safely made. A d 
having regard to the recurring stringency at crop t luri 
the last two years, 1t was reasonable to expect that the period ; 
shortness of supply and of the attainment of px ( xcha 
is drawing very near. Besides, it is to be noted that the fa] 
x 1909 did not exceed the average fa f ¢ a 
preceding. The rate will now probably move to a sn 
or discount, according to the varving econon é 
of the moment, until the existing discredita 1 
fic currency, which manifests the defe of t 
currencies which fall short of a perfect standard through not 
being bas« 1 on an effective gold intermediary. 
vertible paper, based nominally on the prec netals. 
pealed by legislative enactment. 
AN OPPORTUNITY TO INAUGURATE A BETTI \l 
The opportunity is now afforded the country of che 
system that is best adapted to the exceptional exigs My and 
ities of trade and to seasonal demands, which should help 
and not disturb her money market; also of becoming part of that 
international financial network of currency based on real valu : 
\ h adjusts itself automa illy to the n ‘ needs of 
I luction, distribution, and consumption, both from a domestic 
‘ rnational point of view, and in the case of metals, con 
sistently with their value in relation to cost of production, and 
lever more than temporarily out of equilibrium. And where 





1 
the system of credit based on substance is highly de oped, and 
economy of production, consumption, and distribution ‘of loan 
‘ wealth vital and effective, a shortness of the intermediary 
or tool of exchange in one place is immediately supplied bv a 
v from all other parts, until an equalisation of requirement 
and of value is again attained. It is one of the marvels of t} 
great sea of wealth, the rapidity with which depressions in its 
urface are created and filled up. 
[In the case of two countries whose currencies are based on 


gold, the intermittent character of the supply of 





( foreign cheques | 
—_ W377 + uff ~T.4r acer » « 17 
ind Dlils is suimcient to account for a small amount of in 
ility of rate, but where a f d paper currency js intr 
duced it becomes not only of social and fiscal but of inter- | 


national importance, because it imports other complexities 
the international financial situation which refl 
ia an excessive disturbance of the par of exchange, tl 
being the barometer which exhibit the extraordinarv 
i the financial relations between the two c ) 
within our own knowledge how, for manv 
fered from this disturbance, and how commercial and financial 
contracts were entirely lacking i and it is only 
within the last few years, when the paper currency was brought 
to more manageable dimensions through the remedial 
taken by the International Financial Commission, that 
fluctuations, which were until then 


ent, in great measure calm: 


byt fee 
~ Dv 
ot 
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years, Greece sut- 
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recision, 
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the 


<1 down. 


NECESSITY FOR AMELIORATION OF GREEK CURRENCY. 
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Assuming that the whole civilised world 
> of value and the same measure 
» room for wide variations in the rate 
entage variations of the standard intermediary would be ar 
St nominal amount. ‘The variation between London an 
rest of the civilised world, however distant, would probably 
t exceed 2 per cent. The variation between London 
ypt to-day is absolutely nominal, beca they | 
ne intermediaries having the same measure of value and 
ne measure of weight. Coin may be transmitted from London 
Egypt accompanying the post vid Trieste for about £2 per 
lle, or 48 per cent. exclusive of interest, and the variation of 
hange in Egypt to-day is from 7% to 14-16 per cent., some- 
3 widening to a margin of about 1 per cent. between buying 
selling at crop time, so that there is very little room in 
t for speculation in exchange. 
from the stringency which appeared in Athens in Septen 


a the same 


The 


s of exchange. 


and 
the 


the 
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1905, and again in September, 1g09., when the margin of un- 
¢ loved circulation of the Netional Bank of Greece did not 
exceed 1,600,000 drachmas, it is apparent that the amelioration 
the currency remains a most pressing question, and one which 
ayed may be a source of great danger. What the best syste: 


dwelt on 


Greece would be is not a subject that could be 


re for lack of time and space, but I may say that whilst the 
iples of currency and banking are the sane everywhere, the 
ation of systems to local conditions is the work of human 


the method: 
Fortunately, 
d is capable 
whilst recog- 


alities, and these differ in different ns 
applying the principles are not always similar. 
> . . i ae ‘ 
il ability in Greece is of the highest order, an 
system which should ientific, 
ceptional local conditions. 


as pers 


traming a be si 


THE BALANCE-SHEET. 


I now turn to the balance-sheet on the liabilities side. The 
ed capital of the bank is without 


change. It still stands at 
5 The disturbed political situation in Gree 


e and 


aula 


31S, S10, the 


ntry’s late misfortunes have influenced the Court in delaying 


: rorinally 

issue of the new shares to a later period than was originally 
} . ° 2 Ic¢s ane nid 
nded, in the hope that better economic conditions would 


ur later, which would enable their old supporters in Greece 
ncrease their holdings; and I am glad to say that hitherto, 
hout any undue extension of credit and by means of its 
existing resources, and by limiting the least liquid part of the 


tton business, the bank has been able to meet with facility 
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the requirements of its Egyptian business. The question, how- 
ever, of the "Ww issue, having comir 
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A fixed reserve f £50,000 was creat st year, and 

with the a1 nt forward—viz., £30,550 13s 4d, 0 ade a 
I rve I Z ISS 4 Ii ] li - the v { Or 

t er review the reser fund s s at £1 4 
i 4 Int carried forward £21,981 1s 4d, thes ake a 
total reserve of £121,981 15 , which includes £21,247 12s 7d 
t red fr “an ternal rv nt : 

i have to lain that the de arbi for th eation of this 

t il reserve | a al 1 ilments { £2,045 2s 1, with 

tel t t 5 eT ent ra arose at th | t re val of 
the | 3 \ et sue no , when the G (soVve ent 
provi by law that the privilege should ter t tel 
in the ar 1920 by the transfer of this ba S | ege to the 
National Ba f Gre . The fund was instituted as a pro- 
v n to ensate shareholders for the loss of earning power 
a of profit, at that distant date, which would arise, and which 
might be expected to reduce the dividend below what was then 
( sidered its normal rate of, sav, 6 percent. It is now obvious 
that, having regard to the bank’s increased earning | 


is minimised, and the 


duction ( 
that the yrY nnt ‘ the "2 te reserve— namelv {21.247 
t tC tl amount i le privat reserve nameiy, £4. 21,24 








hould | -d to the fixed reserve fund, where it will 
tructily ¢ 1s in the shape of an internal] reserve 

Notes 2 n.—6,201,146 drachmas as against 6,058,945 
lrachma an increase in the total circulation of 142,198 


ft 


its.— £767,799 ros sd, as against {715,507 15s at January 
13, 1909, showing an increase of £52,291 15s 5d. 
Bills Paya /179,028 15s 11d as £114,932 $8 1 
ncrease is mainly the result of our business in Egypt 
ASSETS. 
Cash in hand and at bankers, 
ey at call with the National Bank o 
, together £120,629 12s sd, as against £135,350 
at the last balance-sheet. ‘The cash, £120,629 12s 5d, and ou 
investments in Li which are readily realisable, 
£111,203 7s 10d, amounting to £231,833 os 3d, are the bank’s 
reserve against its li ; 
tils Recetvable.— £66,234. 108 11d, as against £39,471 11S 4! 
last year, showing an increase of £26,762 19s 7d 
Investments —f153,290 138, as against £147,524 98 gd, an in- 
crease under this heading as well of £5,766 33 3d. Bills dis- 
counted, advances on _ securities, loans, &c., amourt t 
£2,066,853 5s, as against £1,595,054 6s 8d, or £471,798 18s 4d 
in excess of 1908-1909. This increase is also mainly the result 
of our operations in Egypt. 
Landed 
£38,039 16s 6d and £24,179 7s od ur 
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other banks and mon 


(sreece 2s 6 


mt Oe me 


a 
naon, 


ibilities on demand 
7 


Property and Premises.—£ 34,047 


128 2d, as against 
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PROFIT AND LOSS. 


«17? le o 
for all losses, 


After making full provisi 


grant to pension 
fund of £2,000, reduction of : 


bank furniture account, 
the net profit for the year amounts to £38,813 2s 5d, which is 
the largest amount of profit—not exce] that the bank 
has ever earned. To this sum has to be the balance 
from last vear, £30,850 18s 4d, making a total of £69,664 os od. 
From this has to be deducted the final dividend for 1908, paid 
in April, 1909, of 7 per cent., amount £11,042 17s, and 
dividend paid in Septem ast of 5 per cent., 
which amounts to £7,887 15s, in all 
left to be dealt with on this oc 
f which £28,752 7s sd has been 
fund, leaving » of £21,981 Is 


premises 


tional- 


added 


interim 


he sum of £50,733 8s 9d, 
» the reserve 


r 
be carried forw ard. 


DIVIDEND. 





The yurt, in recommending the continuance of a dividend 

} ) de re 

it the rate of 6 per cent., have been influenced by the desire 
to place the affairs of the bank in the strongest position pos- 


gypt 
the future 


business in E 
4 + 


more espet 


"i ially as their experience of 
sufficiently long to 1 


enable them to judge w 


is not 


may have in store for them. They are sanguine as to the 
future: in fact, look forward to it with much hope and n- 
fidence, but there can be no doubt that to build up the reserve 
f s the only prudent poh at this stage of the bank’s ex- 


THE WORKING MEMBERS OF THE 
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future tor 
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Having thus, gentlemen, shown the 
tors consider promise an important and profitable 
the institution whose admu you have placed in 
hands, I wish, before sitting down, to give the honour pro 
The 


due to the working members of the establishment. 

recognise the valuable aid of the board committee at Athens, 
upon whom devolves the direction of the affairs of the bank in 
Greece, who have had to pass through trying times lately, and 
have given proof of their discretion and nent 
regard to the comparatively sm 
curred, whilst failures have been of frequent occur 
have also in view the valuable assistance 
by our esteemed local boards, and especia 
who continue to take a warm interest in the 
and in the general prosperity © 


stration Vv‘ 
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SERVICES OF THE CORFU BOARD. 
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The local board at Corfu is at present the only exception 
to the rule of payment by the bank for the services of local 
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directors, and it is due to these gentlemen to recognise their 
self-denying spirit at a time when the affairs of the bank were 
not so bright as they are at present; but I only voice the 
opinion of the general body of shareholders outside of Corfu 
that this sacrifice of unremunerated service should cease; more 
especially as it makes the position of those local directors 
invidious who receive remuneration. This view has been urged 
on the local board, but the remuneration offered has been 
absolutely declined with sincere thanks. 





THE STAFF. 

In regard to the bank’s staff generally, the results of the year 
show that their duties and responsibilities have been effec- 
tively performed, and the court give them credit for a whole- 
hearted devotion to the bank’s interests. The court do not 
claim that they all stand on a similar level of excellence, but 
most of them are efficient workers, and not a few would have 
gained distinction for their integrity, industry, and fertility of 
resource in any position in life to which they might have been 
called. It is with much regret that the court have received 
intimation from the secretary, Mr J. A. Skelton, that, owing 
to the failure of his eyesight, and under medical advice, he 
will be compelled shortly to terminate his connection with the 
bank. Mr Skelton joined the bank in the year 1897, when its 
operations were on a much smaller scale than they are now; 
and his conscientious discharge of the duties that have gradu- 
ally multiplied upon him, at the expense of his health, deserve 
appreciation at the hands of the shareholders. 

I now move the adoption of the report and balance-sheet as 
submitted, and if any shareholder has any question to ask I 
shall be glad to answer it. 

Mr C. S. S. Guthrie seconded the motion. 

No questions being asked or comments made, the resolution 
was then submitted to the meeting, and unanimously agreed to. 


DIVIDEND RESOLUTION AND FORMAL BUSINESS, 

The Chairman: I have now to propose the declaration of a 
dividend of 3s 6d per share, free of income-tax, making with 
the interim dividend paid in December last 6 per cent. on the 
capital of the company for the year 1909. 

Mr J. E. Hubbard: I have pleasure in seconding that. 

The resolution was carried unanimously. 

The Chairman next moved the re-election of Messrs C. G. 
Giro and ©. S. S. Guthrie as directors, and this having been 
seconded by Mr J. J. Stavridi, was carried unanimously. 

Mr Stavridi: 1 have much pleasure in proposing the re- 
election of Mr Larkworthy as director. I should like to say a 
few words on the subject. 1 have worked for the last ten years 
on this board with Mr Larkworthy as chairman, and I and all 
my colleagues fully appreciate the services that he has rendered 
to the bank. During the winter he suffered from a very serious 
illness, and for a number of weeks we were deprived of his 
counsels, advice, and assistance. We all felt his absence very 
keenly, and I hope he will live for many years to come, and 
that we shall have him for our chairman for a number of years. 

Mr J. E. Hubbard seconded the resolution, which was carried 
unanimously. 

On the motion of Mr F. Balston Larkworthy, seconded by Mr 
Stuart Larkworthy, Messrs. Cooper Bros. ; é 
elected auditors for the ensuing year. 

A vote of thanks having been passed to the committee of 
directors at Athens, the local boards, and the officers of the 
bank at home and abroad, 


. cordial vote of thanks to the chairman terminated the 
ceedings. 


and Co. were re- 


pro- 





EASTERN BANK, LIMITED. 


The statutory meeting of the shareholders in the Eastern 
Bank, Limited, was held, on the 13th inst, at the offices, g Fen- 
church avenue, London, Lord Balfour of Burleigh, K.T. (the 
chairman), presiding. 

rhe secretary (Mr Joseph Ware) having read the notice con- 
vening the meeting and the report of the auditors, 

lhe Chairman said: Gentlemen,—I have to state that. in 
conformity with the Companies Act, the list of shareholders is 
on the table. It falls to me to move that our first report which 
has been circulated, be adopted. I do not know that I can 
add much to it, except just to say, in the first place, that I 
feel very highly honoured by being trusted to be in the position of 
chairman of this bank, and I can only assure you that so far 
as I am concerned—and I believe in that I can speak for my 
colleagues as well as for myself—our very best services will be 
placed at the disposal of the institution in which we are all 
interested, and which, I think I may venture to say, has begun 
with every hope and prospect of success. ‘This meeting will 
naturally not expect that much should have been done in the 
way which you can really be told. It is a formal meeting 
and is held in conformity with the requirements of the statute. 


MANAGERS APPOINTED. 


As a matter of fact, we have appointed a manager for London 
Mr F. H. Sutton, who is present, and also one for Bombav. 
Mr Anderson will be the manager in Bombay. He comes from 
Hong Kong now, but was formerly in Bombay. He knows 
Bombay and its requirements well, and we believe we have 
made a most satisfactory appointment. The Bombay office was 
actually opened for business in the beginning of March 
situated in Gresham Buildings, Esplanade road. We are going 
on recruiting our staff. Most of such officers as we require at 
the moment have either been appointed or will very shortly 
be appointed. Offices have been taken at No. 4 Crosby square ; 
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they are being fitted up under proper contracts, and we | 
and believe they will be ready in a few weeks, probably 
before we have to call our shareholders together again. 


SATISFACTORY PROSPECTS. 


pe 


As I have indicated, the prospects of doing satisfa 
business are good, and, in fact, we have but last week reso) 
that it will be necessary to call for further funds. We propose 
to call £2 per share, which, as you all know as well as | 
will amount to a sum of £200,000, and this call will be | 
immediately. You may expect in the course of the next few 
days to receive the notices. They must, of course. be 
simultaneously sent out both here and in Bombay, and there. 
fore we must wait the necessary amount of time until our 
mail gets out to Bombay before the notices are sent out her 
I think I have nothing to add except that a Stock Exchange 
quotation has been granted, and, in short, in other words, we 
have taken all the preliminary steps which you would expect us 
tc take, and I hope we shall have more information to give you 
when next we meet. As I have told you, this is only a formal meet- 
ing called to comply with the law. All I have now to say is 
that before I put the motion to the meeting for the adoption 
of the report, if there is anyone here who desires to ask any 
special question, either I or my colleagues will endeavour t 
give any reasonable information which can be asked for 
such an occasion as this. I now formally move the adopti 
of the statutory report. 

Mr J. Leigh Wood, C.M.G., seconded the motion. 

SHAREHOLDING IN INDIA. 

Mr Newell: May I ask if many shares have been allotted i: 
India? 

The Secretary: About 40,000. 

The resolution was then submitted to the meeting and car- 
ried unanimously. 

The Chairman: That is all the business before the meeting, 
gentlemen, and I am obliged to you for your attendance. 
~ Mr Salinger moved a vote of thanks to the chairman for pre- 
siding. 

Mr Gros seconded the motion, which was unanimously agreed 
to, and the proceedings then terminated. 


CONSOLIDATED WATERWORKS COMPANY OF ROSARIO’ 
LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Water Works Company of Rosario, Limited, was hel 








on the 12th inst. at the offices, 52 Moorgate street, London, Mr 
W. T. Western (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice conven- 
ing the meeting and also the report of the auditors, 

The Chairman said: Gentlemen,—The accounts presented to 
you to a large extent speak for themselves, but you will no 
doubt like me to go over the salient points. In the first place, 
there has been an increase in revenue of £8,500, or something 
over 10 per cent. increase over the previous year. The expenses 
have increased by £3,100, or about of per cent., and the net 
revenue has increased by £5,400, or about 113 per cent. The 
only item among the expenses which may need any explanation 
is the item of London expenses, under which heading there 1s 
included the sum of £250 paid to myself for my expenses in 
visiting Rosario in the latter part of last year. In the net re- 
venue account there is one item to which no doubt your atten- 
tion has been drawn. You will see that we have charged to net 
revenue the somewhat large sum of £6,600 for depreciation. 
We have taken this sum in addition to sums provided in former 
years to write off the cost of certain machinery which had be- 
come obsolete. The machinery in question was not worn out, 
but we believed it to be more economical to replace it by 
machinery of a more modern type. After making this allow- 
ance and providing for the reserve fund for the redemption ot 
capital, debenture stock interest, and the interim dividends 
on the preference and ordinary shares paid in October and 
November last, we are able to place £5,500 to general reserve 
and contingency fund, bringing that fund up to £23,000, and 
to recommend you to declare dividends at the rate of 6 per 
cent. on the preference shares and 5 per cent. actual (making 5 
per cent. for the year) upon the ordinary shares, the latter 
being free of income-tax, and to transfer the balance of £530 
to the ordinary shareholders’ dividend account, bringing that 
account up to £23,000. 


RECORD NUMBER OF NEW SERVICES. 


The increase in the number of services supplied by the com 
pany has been the largest we have had, the actual number con- 
nected during the year being no less than 2,130, and the num- 
ber remaining in use at the end of 1909 being 17,500. he 
taking on of these new services has necessitated the laying 
upwards of 25 kilometres of new mains, not counting small eer: 
vice pipes. A special feature has been the large number 0 


’ 


small houses which have connected with the company's supp! 


aaa cia 
rhe growth of the tramway system in the City has encourage® 


the formation of colonies of houses in hitherto unoccup* 

parts, and is, in fact, having the effect of distributing the pop™ 
lation over a larger area. This is having, and must continue 
to have, an effect upon our company. It involves the expendl- 


ture of considerable sums in pipes to reach the new areas, and | 
it brings to us a class of customer who, while occupy!ng 4 |) 
house of small rateable value, is very liberal in his consump | 


. . h | 
tion of water. Our relations with the local authorities have 


. | 
been friendly, but no progress has been made towards 4 final | 
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decision of the long-pending suit between the company and 
the municipality, the position of local municipal politics on 
having been such as to make it convenient to attempt to settle 
the matter. After a long series of bountiful harvests. a e 
has come in which there is a decided set-back rict 
prosperity. I can hardly say that we have felt any of the 
effects of it in Rosario, but it is bound to have some effect o 
the growth of that town, and if when we meet next vear I am 
not able again to report such phenomenal increases Of revenue 
and profits as I have been able to report for the last three or 
four years, we need not be surprised. I think it is quite pos- 
sible that there may be a check to the growth of the ion, Gia 


year 


e » not think j ikely anw i ee } 
we di there is likely to be any set-back; if I had | they were raising water at a cost of a little over 244d per 1,000 


thought so, I should not to-day recommend you to declare an 
increased dividend. , wee 


THE AMORTISATION FUND. 


There is one other matter which does not appear on the face 
of the accounts, because the decision has been arrived at since 
the date to which those accounts are balanced; I refer t ) the 
method in which we are dealing with the amortisation Sond 
what we call in the accounts the reserve fund for redemption 
of capital. That money has been employed in the business 
since the fund was started. Since these accounts were made 
out, however, we have taken a sum of £10,000 out of our 
general resources, and invested it outside the business, So as 
to make the commencement of a fund for, providing for amor- 
tisation, and we hope, as the finances of the company permit 
gradually to increase that amount as distinct from the funds 
employed in the working of the company. In conclusion the 
Chairman moved the adoption of the report and ac ants and 
the declaration of the dividends recommended. i. 

Mr James Anderson seconded the motion. 

The Chairman, in reply to a shareholder, said it was not 
proposed to issue any further shares at the moment, but the 


capital account of the company was not closed, and thev would | 


have to make a further issue later on. He did not say the 
issue would be made during the present year, however, for they 
had not yet called up the whole of the last issue which was 
made. | 

The resolution was unanimously adopted, and the usual 
formal business was transacted. — 

The Chairman, in proposing a vote of thanks to the officers 
and staff of the company in Rosario, observed that thev had 
many servants there of marked ability, the two chief men 
being Mr Martin, the manager, and Mr Thomson, the chief 
mechanical engineer; they could not have two better men, or 
two men who would devote more attention to the business of 
the company. He added that he desired to include in this vote 
the secretary and staff in London. 

Mr Anderson seconded the motion, which was unanimously 
adopted; and the proceedings then terminated. 





A. W. GAMAGE, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
A. W. Gamage, Limited, was held, on the 14th inst., at the 
Holborn Restaurant, London, Mr A. W. Gamage (the chairman 
and governor) presiding. ; 

lhe secretary (Mr J. S. Hoare) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that the directors were very pleased 
to meet the shareholders under such happy circumstances. For 
the last two or three years it had given the board pleasure to 
meet their shareholders, inasmuch as on each occasion a further 
step forward had been made. The profits had been largely 
increased, and these led to bigger dividends. In the accounts 
presented everything was perfectly clear. There were no carry- 
overs of any sort; indeed, so satisfactory was everything that 
the directors had felt justified in declaring an extra 2 per cent. 
dividend this year. The past year had not been a good one 
for business. It was a very wet year, and, as the shareholders 
well knew, the weather played a very important part in the 
company’s business, seeing that they catered so largely for 
sports and outdoor games. They had had plenty of hard work, 
and they had also had additional excitements by way of lawsuits 
and other matters. As a matter of fact, he was afraid that a 
humdrum sort of business life would not suit the directors, for 


Ww ; . y . se10% : 7 y ; ; j . r - 
hen they were not fighting lawsuits they were fighting in other | gress; if productive sands are developed which can be more 


directions, in their desire to increase the profits for the benefit 
of the shareholders. Competition had been very severe; many 
new firms had been started; but, nevertheless, the board felt 
that the company was on safe ground. They knew that they 
had the confidence of the public, and, therefore, they had no 
fear as to the future of the company. 
been made for the upkeep of the premises out of revenue. The 
entire building had been painted outside and a portion of the 
inside, at a large cost, but all of this had been paid for, as he 
had said, out of revenue. 


A GROWING TURNOVER. 


The turnover last year showed a very substantial increase— 
something like £22,000 or £23,000—over that of the previous 
year, and what was still more gratifying was the fact that there 
had been an increase in the turnover in the current year, so far, 
of over £17,000. He thought the shareholders would admit 
that the balance-sheet was a very healthy one; indeed, it was 
even better than it looked, which was saving a good deal. In 
addition to the decoration of the premises, numerous alterations 


had been necessitated by the taking over of new premises, all 
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of which had been paid out of revenue. Two new houses in 


| Hatton Garden had been acquired on such terms that they 


| would be no burden on the company, for the rents received 
| would more than pay the rent which they had to pay to the 


to agricultural | 


superior landlord. As mentioned in the report, the business re- 
quirements of the company had outgrown the water capacity of 
the well which was sunk a few years back, and, after carefully 
onsidering the question, the board had decided to sink a new 
well, keeping the old one as a stand-by. The cost per 1,000 gal- 
lons of water raised from the old well was something like tod, 


| which he had always regarded as an excessive price, but he was 





pleased to inform the shareholders that from the new well 


gallons, which could be regarded as very cheap. He was also 
pleased to mention that Messrs Benetfink’s business, in which 
this company was a large shareholder, had greatly improved. As 
a matter of fact, that undertaking was paying a dividend of 714 
per cent. this year. Having referred to the general conditions of 
trade, and to the tactics pursued by certain of the company’s 
competitors, the Chairman concluded by moving the adoption 
of the report and accounts. 

Mr W. A. Vincent seconded the motion, which was unani- 
mously adopted, without discussion; and a further resolution 
was passed confirming the payment of the preference dividend, 
and declaring a final dividend of 15 per cent. per annum on the 
ordinary shares. 

The then terminated. 


proceedings 


PACIFIC OILFIELDS, LIMITED. 

general meeting of shareholders in the Pacific 
inst. at Winchester 
(the chair- 


The annual 
Oilfields, Limited, was held on the 15t 
House, London, Mr Alexander Balfour Williamson 
man) presiding. 

The secretary (Mr F. W. Bishop) having read the 
vening the meeting and the report of the auditors, ; 

The Chairman, after referring briefly to various items of 
the accounts said: I will now give you a general outline of 
the work carried out by your representatives in California 
during the year. On the Dorn property at the beginning of 
1909 we had two wells completed, but in view of the difficulty 
of marketing the oil produced no further drilling operations 
were initiated until the autumn, when contract arrangements 
were concluded, as shareholders have already been advised, 
under which the prospect of a suitable outlet for this product 
was opened up. <A third well was promptly commenced, and 
was finished towards the end of November with 1o-inch casing 
carried to within 30 feet of the bottom. This well, like the 
first two, afforded evidence of good productive capacity when 
first tested. Well No. 4 was then started, and by latest advices 
from California work has progressed so satisfactorily that it 
has reached a depth of 1,100 feet, and it should be completed 
in a few weeks. 


notice con- 


REFINING ARRANGEMENTS. 
The Asphalt Refining Company, with which arrangements 
were made for the disposal of Dorn oil, completed its plant 
about the end of the vear, and we are advised that the four-inch 
pipe line we have laid to connect with it is just finished, and 
the first small run of oil has been made through it, though it 
has not yet been thoroughly tested. This refinery is about one 
mile and a-quarter north of the Dorn property. With a view 
to economy in the consumption of fuel by a better disposition 
of boilers and pipes, two 7o horse-power boilers are being 
seated on the hill close to the large tank. This is a very 
central position, and by the adoption of the most up-to-date 
plans for conserving heat it is expected that an importamt 
saving will be effected. Information supplied at previous meet- 
ings and in our reports has acquainted shareholders with the 
difficulties encountered in producing and marketing the Dorn 
oil. The initial showing made by these wells warranted their 
completion at a comparatively moderate depth, but experience 
has shown that the sands from which they have been producing 
are so loose in formation that the pumps and the bottom of the 
wells get clogged up, and constant cleaning out and repairing 


| is required, resulting in impairment to their efficiency as in- 
| come producers. 


The management, therefore, have decided to 
deepen well No. 3 in order to prove the formation at greater 
depth, and a cable received to-day advises satisfactory pro- 


| economically worked than the upper strata, steps can readily 


Every provision had | 


| 
| 
| 
{ 


' 
| 
| 
| 


be taken to deepen the other wells. 
THE MCCABE PROPERTY. 


On the McCabe property at the beginning of 1909 we had one 
completed well. The second oil well was begun in February 
and finished in July. This well has given considerable trouble ; 
careful attention has been given to it, however, and when the 
cement which has been put into it recently has hardened, it 
will again be carried down into the oil sand and put to pump- 
ing. A third oil well was completed about the same time, and 
this one, like No. 1, has been producing regularly. <A fourth 
oil well was commenced in July and finished on December sth. 
This also promises to be a good producer. Rigging up of the 
derrick for a fifth well was commenced about the end of the 
vear, and by a cable just received to-day we are advised that it 
is down 2,625 feet and is in the oil strata, and if all goes well 
it should be completed in a few weeks. All the material is on 
the ground for the sixth well. The Chairman then referred to 
a difficulty which occurred late in the year, when an excessive 
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to have a revaluation made of the mine, and for the 
finding by experiment a basis of calculation Mr Piper advised | 
a test crushing. It was found impossible to take the . re t oem 
crushed in such uniform quantities all round the rich bl ck 
as to give directly a reliable average, and the result of the test 
crushing, which came out at the extraordinary average | . 
ounces to the ton, was only used by Mr. Piper asa Seater is hie 
calculation. He determined that a safe average in respect « 
certain 23,000 tons of the richest ore might be taken at 6% ounce 
to the ton, and he estimated that the total ore in si sh in the 
mine at the end of September last, amounting to 16<,8q> ¢ : 
had an average value of 30 dwts. to the ton and contained 
248,845 ounces. ne fnsive 
improvement; in nine months the value of the mine had more 
than doubled. owe 








his 
fa 
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FAVOURABLE PROSPECTS. 


The figures mentioned told them practically all there was to | 


know about the mine above the dyke, and the questions remained 
whether the values were as high and extended laterally as far 
in the level below the dvke as in that above it. and whether the 
values persisted in depth. It was extremely satisfactory to see 
that so far the values on the 16th level drive from the 1A winze 
were better than on the 15th level above the dvke. The most 
interesting part of the north drive had, however. not vet been 
reached. He thought it might safely be said that the prospects 


of the mine were definitely favourable to a continuance of the | 


company’s good fortune. In a quartz mine one felt at every 
juncture that a little more knowledge would give a definite 
assurance, and he was sorry that he was not able that day to tell 
them anything of the 16th level north of the junction. That part 
of the mine was so important, however, that when definite in- 
formation was to hand it would be issued to the shareholders. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Charles F. H. Leslie seconded the motion, which was 
unanimously agreed to; and further resolutions were passed 
declaring a final dividend of 1os per share, tax free, making with 
the three interim dividends 80 per cent. for the year; and ex 
pressing the opinion of the meeting that the /1 shares should 
be “ split’? into four shares of ss each. ~ 

Ona resolution for the election of Mr J. D. Hope, M.P., asan 
additional director to represent the shareholders in Scotland, 
some discussion ensued. Mr John Stirling proposed the resolu- 
tion, which was supported by other shareholders; but Mr 
Montague and Mr Gill were against the proposal, arguing that 
they were quite satisfied with the board as at present constituted, 
and that it was unnecessary to increase the number of the 
directors at the present time. 

On a show of hands, 1s voted for the resolution and 26 against. 
A poll was thereupon demanded, and taken, the result being 
subsequently declared as follows:—For Mr. Hope’s appoint- 
ment, 58,088 votes; against, 14,495 votes. The resolution was 
therefore declared duly carried. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. " 





HANNAN’S STAR CONSOLIDATED, LIMITED. 


An extraordinary general meeting of the shareholders in 
Hannan’s Star Consolidated, Limited, was held, on the 1sth 
inst., at Salisbury House, London, to consider a resolution 
providing for the sale of the company’s mine to a new company 
to be formed, such company to take over also the mine and 
equipment of the Lake View ( Limited. Mr George P. 
Doolett (the chairman) presided. 


YY 
NSOLS, 


The secretary (Mr W. Ernest Treweek) having read the notice | 


‘onvening the meeting, 
The Chairman, in the course of his speech, said: When this 


proposition was first mooted it was « 


f consulting the shareholders of both companies in Australia, 
as he was then on his way to that country. This Mr Govett has 
done, and gained the almost unanimous consent of the Australian 
shareholders to the scheme. You will remember that 
amalgamation of the Hannan’s Star and Boulder Deep Levels 
towards the close of last vear the circular issued at the time 
tated that the reserves of ore amounted to 166,500 tons, having 
an average value of 32s 6d per ton, including a considerable 
uantity of probable ore, but in order to get a wider view of 
the possibilities of the two properties now sought to be amal- 
gamated, the respective managers were instructed to estimate 
the quantity and value of the ore which upon the present 
evelopment might reasonably be expected to be extracted from 
the two mines. The result of this examination goes to show 
that the Lake View Consols Company put their ore reserves 
at 340,000 tons, worth 28s 3d per ton, whilst those of the Han- 
nan’s Star, on the same basis, and as the result of developments 
since the company took over the properties, are estimated at 
375,500 tons, having an average value of 30s per ton. The 
Lake View Company possesses a mill which, although not new, 
has been maintained in good working order, and has a capacity 

about 11,000 tons per month. The Hannan’s Star Company 
also has a mill of small capacity, which, however, we uld not 
be of much use in treating our present ore reserves, SO that we 
should have to erect a new mill before profits could be earned. ! 





These figures showed a rapid and extensive | 


msidered advisable that no | 
steps should be taken until Mr Govett had had an ‘opportunity | 


on the | 
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purpose of | Whilst, therefore, the Hannan’s Star has an advantage of some 


35,000 tons on the ore reserve, and the whole of its reserves afe 
valued at 1s 9d per ton above that of the Lake View Company, 
the Lake View possesses a mill which is giving efficient and 
economical results at the present time. 


PARTICULARS OF THE SCHEME. 


The proposition is, as you will have gathered from the cir- 
cular, to form a new company with a capital of £200,000 in a 
| million shares of 4s each, to take over both properties—the 
share capital to be equally divided between the two companies— 
| 7.€., 500,000 shares fully paid to each. The new company ts to 
be pr vided with a working capital of £30,000, contributed in 
equal moieties by the vendor companies. The assets that we 
| hand over are our leases at Kalgoorlie, with the plant, 
| machinery, stores and tools thereon, and the date at which the 
sale is to take effect is as from March rst ultimo, the operations 
| since then on both companies to be credited to the new con- 
| Both companies retain their accumulated tailings, those 
| of your company being estimated at 114,000 tons, which on re- 
| treatment are expected to yield a profit of 2s per ton, while 
| in addition to this we have also some 200,000 tons deposited on 
| the Boulder Deep Leases, which, however, have not yet been 
taken into any estimate of profits, as only a portion of them 
will be amenable of retreatment. These tailings remain an 
asset of the company, and we have arranged that we shall have 
ithe free use of the necessary plant for their retreatment trom 
the Lake View Censols. Both companies are to be allowed the 
cost of ore which they have mined at the day of being taken 
over, but which has not been treated. I think, from what I 
have said, and from the circular which has been 
you, that you will understand quite clearly the basis on which 
these two properties and their equipment have been brought 
into amalgamation. In conclusion, the Chairman moved the 
resolution 

Mr F. L. Govett, in seconding the motion, referred at some 
length to the advantages which he stated were to be derived 
from the amalgamation by both the companies concerned 

The resolution was, after a short discussion, unanimously 
adopted ; and the proceedings then terminated. 


cern. 


issued to 





NARAGUTA (NIGERIA) TIN MINES, LIMITED. 


The statutory meeting of the shareholders in the Naraguta 
(Nigeria) Tin Mines, Limited, was held, on the 12th inst., at the 
London Chamber of Commerce, Cannon Street, London, Mr 
Frank N. Best (the chairman) presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: This com- 
pany was registered on January 15th, and the property was paid 
for and taken over on February 4th. The return, or output, 
for that month has been sent to you, and bears out the statement 
made at the inception of the company that we should start earn- 
ing profits from the day we took over the property. This 
augurs well, and is certainly a most excellent start. Returns 
for March have not yet been received. As soon as they are 
to hand the result will be posted to you. Good profits can be, 
and are being, made under the present primitive methods in 
use, but the greatly increased profits we are looking forward to 
can only be secured by adopting the most up-to-date machinery, 
such as is used in Tasmania and other countries, and in order 
to assure success the Champion group are bringing experienced 
men from Tasmania, and this company will have the benefit of 
their advice. In the meantime we have secured the services of 
Mr Frank D. Bourke as our manager. This gentleman I have 
known personally for some years, and I am quite confident that 
nothing will be left undone on his part to make this under- 
taking a great success. Your directors, however, are not going 
to be content with the present output; we shall make every 
endeavour to at least double same, and later on hope to do con- 
siderably better than that. We have been fortunate in securing 
Mr C. G. Lush as our consulting engineer, and as this gentle- 
man has been on our property we are acting upon his advice 
and have ordered some improved plant to be shipped im- 





} 


mediately. 


“4 LARGE AND RICH TIN FIELD.” 


From the latest information to hand it is evident that Northern 
Nigeria contains, without a doubt, a very large and rich tin 
field. Other minerals are known to exist, and very big develop- 
ments may be looked for in the near future, as the pioneering 
efforts of the Niger Company and the Champion gold reefs of 

| West Africa are being followed by powerful financial houses, 
but alluvial tin stands out, and will always stand out, as the 
leading feature of this remarkable mineral country, which, in 
rtly prove to be the biggest tin nuiaing 


my opinion, will sh 
The extent of our property is four square 


| centre of the world. 
miles, one mile only of which has been thoroughly prospected, 
and calculated to contain 10,000 tons of tin oxide. At the pre- 
sent market price of tin this should yield over {500,000 profit. 
One very important factor in the development of this enor- 
mous tin field is the fact that the railway now being built from 
Baro to Kano will reach Zaria in June this year, and I 
am glad to inform you that the Government have now 
definitely determined to build a branch line to the centre 
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of the tin area in which this company and the Champion group 
are interested. This railway will enable us to get our machinery 
there with but little trouble; in fact, will shorten the journey 
by fourteen days, but, of course, the greatest thing of all is the 
fact that it will be a saving of about /10 per ton on the 
transport, which means that amount of extra profit per ton of 
tin oxide. 

Mr C. G. Lush, the company’s consulting engineer, then 
addressed the meeting, and stated that the company had ac- 
quired a most valuable property. He had seen most of the 
valuable alluvial properties in the world and Naraguta was 
amongst them. All they had to do was to get their plant there 
as early as possible and get their tin. 

The proceedings then terminated. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer, 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into the 
Exchequer from 
April 1,1910, April 1, 1909, 


to to 

April 9,1910. April 10, 1909. 

Balances in Exchequer on lst April :— £ £ 
Bank of England .............. 2,071.120 5,080,368 
eS” eee 760,128 1,270,059 
2,831,248 6,350,427 
REVENUE. ——— —_—— 
PE cin bevaesskeueiandandamens 638,000 1,042,000 
IN Se Ba ok i iatn aiucs a hina uebintea eo isk 389,000 570,000 
te en, COR. 6k 1b 48 hve 0 0ae 373,000 519,000 
NEE ct.gckecadetGaessnnwecoencere 528,000 .... 225,000 
Land Tax and House Duty .......... ia or 110,000 
Property and Income Tax .......... 179,000 .... 1,454,000 
I 5 isl iinet sa tpi 990,000 990,000 

REE. sss000ssseckcaresecenee * oe 

Receipts from Suez Canal Shares and 

PE ND cc nccesushecanecoses %e és 
PE donc nncnsesekscassenen 430,565 247,442 
PING: 0.k.050600-b50%046%%0 3,527,565 5,157,442 
Total, including balance .... 6,358,813 11,507,869 

OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 40,000 50,000 
By Issue of Exchequer Bonds under the 
War Loan (Redemption) Act, 1910 20,870,000 oe 

Temporary Advances, Deficiency 2,000,000 ° oe 
Temporary Advances, Waysand Means 1,000,000 500,000 
SORE cccncceseccecesenseses 30,268.813 .... 12,057,869 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the 
Exchequer to Meet Payments 
from 


April 1,1910, April 1, 1909, 
to to 
April 9,1910. April 10, 1909. 

£ £ 


EXPENDITURE. 
National Debt Services.............. 





4,425,010 4,479,202 
Other Consolidated Fund Services... . 33,699 217,417 
Payments to Local Taxation Accounts, 
MC oe rene eee eee eeee eee eeeeeeees 90.000 90,000 
DO Bar viees cc cccccccccccesocscs 4,939,000 4,104,807 
PEUEIONED « dhacecccsccnccesses 9,487,709 .... 8,891,426 
OTHER Issvugs. 
For Advances for Bullion............ 220,000 50,000 
For War Stock and War Bonds issued 
under the War Loan Act, 1900 .... 19,020,871 
28,728,580 8,941,426 
Balances in Exchequer — cunsmeunenionmes mundane 
April — April 10,1909. 
£ 


Bank of Englard 1,039,630 .. 1,927,993 
Bank of Ireland 500,603 .. 1,188,450 


1,540,233 .... 3,116,443 


With enccseieinaniaamiihiael 30,268,813 .... 12,057,869 
Treasury Bills outstanding on April 9, 1910 :— 
Bills issued by Public Tender........ £27,200,000 
Bills otherwise issued .......... cove 4,300,000 


Total 
Treasury, April 11. 
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NORTH BRITISH « MERCANTILE. 
INSURANCE COMPANY 


(with which is incorporated The Ocean Marine Insurance Company). 


FI RE. Established 1809. FE. | 
BURGLARY. ANNUITIES. MARINE. | 
ACCIDENTS TO SERVANTS | 

Total Fundsexceed - £19,000,000 
Annual Income exceeds - £4,000,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 6&4 Princes st., Edinburgh. 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION | 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000. 


London Office - - No. 3 LOMBARD STREET, E.Cc. 
West End- - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 


AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIF e. ACCIDENT. 
Prospectuses on A pplication, 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 Finsb ry Pavement, E.C. 


A. ROBERTSON-COWPER, J.P., General Manager. 


Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, April 13, 1910. 


ISSUE DEPARTMENT. 











£ | £ 
Notes issued ........ 51,164,530) Government debt.... 11,015,100 
| Other securities 7,434,900 
___| Gold coin and bullion 32,714,330 
51,164,350! 51,164,350 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000; Government securities 18,474 552 
Pe sasseeken eee 3,129,538; Other securities .... 29,324,252 |) 
Public deposits* .... 10,658,228) Notes .............. 22,508,655 || 
Other deposits ...... 43,052,987 | Gold and silvercoin.. 1,115,157 |} 
Seven-day and other 
Bille .ccccccccccces 28,843 
71,422,596 | 71,422,596 || 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 


Dated April 14, 1910. J. G. NAIRNE, Chief Cashier. 






1 
} 
The following were the changes in the principal accounts when | 
compared with last week :— | 
Increase. Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) ...0.0 0000 62 wee eevee 276,505 } 
Pe ics cctscccccceccccsconessnecceses ~ -, oceweees 14,693 
II 00:0550600600006000000050500656sees i “cabebee 3,810,771 
COCSTMENIE MOSSES 6 oc cceccccceveecsesccsesscs is weaneeee : 
PIII: wi scceinnnsccdéavesscconateccedes ae ere 4,658,998 
POE cniccnsescvssoncnnsdstsineresseieusesuess GERGTD  .nccccce ** 
BROME 1p cndenccecccs00000segbnnsso0tesnnseeseseeese 14,288 ......++ 
RABEEVE cccecccccccccccconcccccsccsccossococcecs 859,137 ...6..-- 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended April 13, 1910 :— 
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en a — See een — ee cee a a 
| eee > oie | . 
| | att | Grealasion | en ES = aaeeancennseneestnninscmnesssiaianns Sreciuat Days. 7 —— 
| ‘ j ! ie es j es ’ 
| Date. ‘Bullion. mone } Baek ne Deposits | Banking Reserve. 34 . j Stook Exchange Pay Days. Consols Pay Days. — = ~_ 
| 0 | Bills. | epart- ssa} — apg ciples 
<jeitidnilalaiea eababaats tttctpeenpecinnice Ngee ; er | 1909. £ 1909. £ | 1908, | £ 
1910. | £ £ £ | £ z ‘ ee Ee =. — Nov. 26 eS : a= ave. 7 —— 
} \ 0. \ 0 | Dec. eevcccccs 6 Sep. 26,000 Sep. ' . 
Jan. 19,356,965 276, 76,000 (in 98.005.850 52982.22%, 44,084.835 26,911,426, 50334 | 29. sess. == SGAT7,J0DIOcs. 1, -§9,256.000,0cs. 4 48,872,000 
20 36,906,350, 239,000 out 27,714,990 53,279,024, 43,659,570 27,641,360) 514 — | 1910 Nov. @ 54,206,000/Nov. 4! 54,206000 
Feb. 2/36,660 140) 421 000 out, 28,154,365 (53,405,073, 44,470,346 26,955,775 — | Jan. 13... 93.426 000! Dec. lt 52,020,000 Dec. 4 36,809,000 
936,575,740, 345,000 out) 27,798,685 (52,655,239 43,467,939 27.227.C55! 514.3 — 93792.000! 1910. + 3980. | 
16) $7,325,171, 148,000 in| 27,528,150 53,216,866, 43,056,057 28.247.02L 53, -— | Feb, Jo 94,450,000 Jan. 5 63,182000\Jan. 4 —56,894.000 
Re eee oe ot] Seer aa (ere cael acaalO75)21,358,585) 514)— | 25-ci2ilcc. 99,2600 Feb. 2 54,187,000Feb. 4| 40,503,000 
Mar. 2.35,950, 65, 165,000 out 28,264,500 51501,444. 43,611,203 26.136,065 50]/— | Mar. 1c. 112,'43000 Mar. 2 51,311000Mar. 4  48311,000 
935,237,640) 616 000 out 27,989,120 50,547,451) 42 098,522 25,698,520 50 ee Re 103,156,000 April 6 63428000 April 4 55 099 000 
Le Ree eT) St ont FINES GOSIAI4 ASR6TMT 2935) NA | 156,000 April 6 65.428,000/ Ay 0: 
935} 516,000 in , , 44,405,359 23,590,570 474 | To 00,807 
Duss Bom is Br Slebies Seeeagatan a i — | Concpmagg”” — “SRAMOS ~ Sonam =| na 
Apri 6,859) in Ie, 956,679; 52.457,782 22,764,675 394 — 
13/35,829,487| 569.000 in) 28,655,675 '53,711,215| 47,798,784 25623812, 44 \— | Inc. or “Doc. | + Seek og ZAR SONI we LOTS ON 
I inl90 ....i = 201%) . |= 122% = 1738% 
1} Subjoined is our usual table, affording a com ‘eV »f _ Gross total in 1909 _2,129.205000, .. 677847,000,.. 510,173,000 
k R ‘ he Bank | f Di Nn | esa 1,672,498,000 645 046,000, .. 456,667,000 
the Ban eturns, the ban Nate of Discount, the Price of Inc. or Dec.{ +  456707,000 .. + 323801 ee + 53,506,000 
Consols, the Price of Wheat, and the Leading Exchanges during in 1909... TSH 2.2m. A. Ue 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— PROVINCIAL CLEARING RETURNS. 
eae | 1910. 1909. Inc. or Dee. 
At corresponding date | April 18, April17, April 15, , Aprill4, , April 13, | ———— - - —_ 
with the present week. | 1900. {| 1907. 1908. | 1909. 1910. mage come poe £ £ £ % 
; ; = | = | —— an. 1 to April 2 ......' 75,359,100 74,526,300 + 832,800 1-11 
Circulation (excluding £ | £ £ | £ £ : ’ , y y 7 3, 1 
Bank post bills) 29,525,505 28,550,400 29,136,715 29,435.260 28,655,675 Week ending April9 .. 6,708,900 4,882,200 +1,826,700 3741 
Public deposits ..... --| 8,726, 9,044,391, 10,661,155 14,243,962 10,6-8,228 | - 
Other deposite .... | 39,447,770 48,634,110 41.422,601 43.109.628 43,052 987 | Total to date...... 82,068,000) 79 49g so0 +2,659,500 335 ' 
Government securities. .../ 14,146,418 15,447,425, 13,757,493, 15,988,412 18,474,532 | LIVERPOOL 7 
Other securities ........ +. 31,604,247 34,325 702 30,035,292 31,178,07, 29,324,252 | , | 
Reserve of notes and coin| 24,365,429 25,794 496 24,657,740 27,935,710 25625.812 a. to April2 ..... + 60,210,400! 51,201,900 +9,008,500 17-59 
Coin and bullion.......... ,915, 894, 801,140 38,980,970 335,829,487 | eek ending April9 .. 5 167.80u 3.744.100 +1.423.700 30-03 
Proportion of reserve to} eee ’ , : ; < 
TE Kibokcd se Keces 428% 442% 50 9 483% 44% CO * aoe 
andi | C2 | ae a ae Total to date...... 65,378,200 54,946,000 + 10432200 18-98 
Macheteete, Sussadhe’ bitte of, 4 at | if 3 ait BIRMINGHAM— 
*rice of Consols.. _..... } + : | & : 
Priee of silver per 0z...... 278d 30-54 252d 23d 244d Jan. 1 to April 2 - eeeee 15,509,000 15,502,000 + 7,000 0-04 
Average price of wheat 25s lld | 268 8d | 3ls 2d | 37s 4d | 33s 6d Week ending April9 .. 1,296,300, 891,900 + 404,400 45-34 
Exchange on Paris (short) 25,183-23j 25.224-25 25-124-15 | 25-15-174 | 25.243 259 | y 
— Amsterdam (short) 12.243 121.2 12.223 | 12Jg@-lg | 12-133 Total to date...... 16.805,300) 16,593,909 . 431.400 2-51 
— Hamburg (3 months) 20.70.80  20.75-77 | 20.66-70 | 20.58-62 | 20.67-71 | | 
Clearing-house return ... . 123,282,00C 278,743,009 256,466,900 171,334,000 263,185,000 , NEWCASTLE-ON-TYNE— 
1 a | Jan. 1 to April 2 ......) 11,601,100) 12.027,600— 426,500 3-54 
The amount of the ‘‘ other deposits’’ compared with the “other Week ending April9 .. 968.100, 1,075,700 — 107 600 10 00 | 
securities,’’ showed in 1g00 an excess of £7,843,523, and in 1907 | 
piney . £i #35523) 4 97 | Total to date......! 12,569,200) 13,105,300 — 534,100 407 
an excess of {14,308,408 ; in 1908 an excess of £11,389,309, and | 
in 1909 an excess of £11,930,521. In rgio there is an excess of | BRISTOL— f 
£13,728,735. Jan. 1 to April 2 ...... 7,927,000) 8,401,600-— 474.600 56 
£13,728,7 | Weekending April9 ... 601.000  570,000/+ 31,000 54 
> corres i yeek of 1907 the Bank rate was 4} per | 
ee eer ere a ee a ere ee Total to date....... 8,528,000 8,971,600 443,600 
cent. Supplies of money in the market were plentiful, and it | 
was difficult to maintain discount rates at 34 to 3; for three | LEICESTER— ; 
months’ paper. Day-to-day loans were quoted at 1 to 25 per | Jan. ltoApril2 ......| 3,366,300} 3,340,800,+ 25,500 0-76 
}} cent. In the stock markets the tone was good, and with a certain | Week ending April 9 .. 252.500) 225,500 + 28600 12:77 
j| amount of investment buying. Total to date...... 3,618.800' 3,564,700+ 54,100 151 
| The corresponding week of 1908 was Easter week. The Bank | The principal items in the latest weekly accounts published 
|| tate was 3 per cent., and money was in fair supply, day-to-day | by the leading Continental and the New York Associated Banks 
loans being quoted at 2) per cent. Discounts firmed appreci- | 4re a an Se previous statement and with the 
ably, and the rate for three months’ bills was 2}4 per cent. COST GRPORGINE SHASMERs OF EAS year :— 
Owing to the proximity of the holidays, the Stock Exchange | BANK OF FRANCE. 
was exceedingly quiet. - 
‘ ‘ s Comparative Inc 
act = «ane sh alee ai Shae para Tease 
In this week of 1909 the Bank rate was 25 pe ont Money April 14, April ?, April 15, or Decrease. 
1 was abundant, and day-to-day loans were obtainable at under 1910, 4910. 1909. Last Sn Sans 
1 per cent. until Friday, when the Steck Exchange pay-day in ana ee Week. : 
creé > mx ¢ > rate rose t er cent. Discount ASSETS. £ £ £ £ £ 
eased the demand and the rate rcse to 1 per « ve ae ies Goin and bullion—Gold 137,630,000 138 044 000 143,251,000 — 414,000 — 5.621 000 
rates were also easy, the quotation for best three months 111s an Silver oan 34.959 000 oo 82,000 — 400,000 
being 1-5 + Ce The Stock Exchange was ll. though there | Government securities .. 15,70 15.704 000 15,704,000 id si 
being 15 per cent. The Stock Exchange was dull, though there | pitas ‘and advances... 58112,000 57,979.000 50,786,000 + 133,000 + 7,326,000 
were signs of expansion in the Kaffir market. LIaBILITIES. 
| OGD. ccccccscnccccseses a aaa te + 65,000 + 4,652,000 
. Government deposits. ... <9. 3 000 7,495,000 + 265,000 — 4,066 000 
BANKERS’ CLEARING RETURNS. Private deposits ........ 23.252. 000 24059000 21,853000— 787.000 + 1,398,000 | 
The following figures from the official returns show the 
mag 5S dae BANK OF ITALY. | 
}} amount of bills and cheques cleared at the Bankers’ C wearing: | ee ia ae an | 
house. i r ziven separately, together with the’ = Mar. 20, Feb. 28, | Mar. 20, Last i 
we. Special days are given separately, (0g 1910. | 1910. 1909 | Week. [Last Year. | 
total increase or decrease to date in each case :— AssETs. pom. 00! ann 000) 42. St 200% 5 ‘ 
ji - Total cash ......-eeee0-- 42,958 2 851.000+ 76,000 + 107,000 | 
‘ Country Inland bills 14,082 000/ 14 641,000! 13.169000'- 559000 + 913,000 | 
Weeks Ending Town Clearing. Clearing. Total. Foreign bills .. 2,734 000! 2,819000 2,591,000— 85000+ 143000 | 
- z - ‘ ene ee Advances ........ m ‘ Sone 000 aaa 2,431 — 320000+ 401,000 |} 
; 1910. Government securities .. 000; 6,555,000 5,842.0 + 335,000 + 744,000 | 
| January 1 to Feb. 16 ..... 1,767,090 000 156,589,000 1,923,579,009 LIABILITIES. | 
i) February 23 ....ccccces 211,763,000 20,3C7,000 2 2.070000 | Note circulation ........ 53,345000, 54,243.000, 51,559 200|— 892,000 + 1,685 000 
\ B cecrcc coos 327,189,000 20.785 000 247,974 000 | Current accounts........ 3,342 000! 3,435,000! 5.527 ~ 123.000 — 485,000 
j| March D canemnmes 228,567,000 25,028 000 253595000 Deposits at notice ...... 4.660000! 4,751,000! 4857,.0001/— 91.000— 197,000 
] SD ss -exoveens 294,333 000 as aeraae ea 
Me acvehusaweds 265.2°9 257, 476, 
, ae ieee | aN | ehigs a | 
April oD. 6 Giese 369, . . . 4 , : ( 
ee April 9, , April 4, ; Aprii 10, 
| 1S ssese-eeeee: amin 210,054 000 on 25,149,000 ee 1910 - - Last Week Last Year. 
To 4,211,056,000 AseuTs. £ i z £ i 
Cees ests | Se | ee 3755.491 000 | BEB cccccesceees seenes,| 4462000 4,463,000 4,354,200 1,600 + 128000 | 
Increase or Decrease in $| + 427,264,000 | a ae + ee | —_ . < pst 1,803 000! 2 159,200. 1,470,200 — 356,000 + 333.000 
1910 oop aks soses-- tee A oe 12 37 ~o = Sen 3 ~ itl dre cat fo Swedis and foreign aie eed cakan i 
Gross te ; 3,525,446 000 Government securities i i en + 999,000 
ao ees +-| 12431253000 | 10%428e000 12123362000 | Discounts and loans .... 9.512000, 9689.00, 10,021,200 347,000 — 679.000 
heenathahinsins una ! = 1405. LiaBILITIES 
— or Decrease in {, . ea 9 fas eed re | Notes in circulation .... seh none 10,239 300. — =; 183,000 
come Sieseotbaees | 4 Deposits at notice ......| 2,564 2,4/7,000'— 22. + 65,000 
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_ AUSTRO- HUNGARIAN BANK. b 
Pee ae ea | April 7, | Mar. 31,’ April 7,; Tast | 
- —_ | 1905. wo Last Fenn 
AssETs. £ 
Coin and bullion—Gold 55,776,000 55,897 000 52,508,000 — 121,004 3.273.000 
Silver 13,449,000) 13,446,000 12,627,000 + 3000\+ 822,000 
Discount 1s advances, &c...| 21, 130,000, 23,295 000, 25,200,000 —2,165, — 4,070.000 
LiaBILITIES, 
Olroulation ewssbb boners ! #2,301,000 84,755 000 83,740,000 —2.454.000! — 1,439,000 
_ NETHERLANDS BANK. Y 
aie ~~ April 9, April 2,, April10,; Last 
Wate.” 910, 1909, Week. Last Year. 
Assets. £ £ £ £ 
Coin and bullion—Gold 8, 155,000 8.459000 9,579,000 — 264,000 — 1,384,000 
Silver 2,854,000 2,982,000 3,897,.000— 28000 - 1,043,000 
Discounts and advances 13,164,000 12,957,000 9,996000+ 227,000 + 3.168.000 
LiaBILITIES. 
Notes in circulation .... 23,415,000 23,459,000 22,684,000— 44,000+ 731000 
Deposits ..... setteeeesss 510,000 492,000 255,000 + 18.000 + __ 255,000 
SWISS NATIONAL BANK. ar 
eae, “| Mar. $1, , Mar. 23, , Mar. 3i,,; Last | 
igic. "| 1910." | 199." | Week. |Last Year. 
Assets. £ ie £ | £ £ 
| Coin and bullion—Gold 5273,000 5,305000 499600) — 32,0°0'+ 277000 
-- Bilver 639 000 682 000 394.000 — 43000;+ 245,000 
Discount and advances 4,7/3,000 4,043,000) 2,958,000 + 730.000'+ 1,835 000 
LIABILITIES. | | 
Notes in circulation .. 9,584,000 8.790000 7,304,000 + 794000 + 2,280 000 
‘eposits ..... psveaness _ 820,000 902,000 877.000 82000— 57.000 
NATIONAL BANK OF BELGIUM. 
April 9, Mar. $l. April 8, Last _ 
i910. 1910. “509.” Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and builion ........  6,490.000 6,276000 6,375,000+ 124000 + 27,000 


«seers 24,965,000 26,296,000 25,973,000 —1,351 000+ 992000 
31,309,000 32,738,000' 29,846,000 —1,429 000 + 1,463 000 


Lu ABILITIES. 


Other securities .. 
Notes in circulation .. 


| Ourrent accounts........ 5.634.000 3,392,000 3.429.000 + 242000 + 205,00 
es BANK OF NORWAY. 
| April?, | Mar.31, | April 7, Last 
1910 4910. 1909 Week, !Last Year. 
AssETs, £ £ £ £ 
ee cecccee ch 1,755,000 1,718,000 1565000+ 15,000:+ 168000 
Balance abroad and! } j 
foreign bills .......... 1,225 000 1,203,000 1,257000+ 22,000 —- 32000 
Foreign Government se 
DE sansresausesss 642,000 642,000 558,000 i+ 84,000 
Discounts and loans .... 2,863,000, 2858,000 2,911,000 + 25,000} 48000 
LisBILITIES. 
Notes in circulation ....| 4.272.000! 4,242,000 4,191,000 + 30.000'+ 81,000 
Deposits at notice ..... 395,000! 379,000 288000+ 14000 + 105,000 
| BANK OF RUSSIA. 
Mar. 23, | Mar. 23, Last i;.w.wv 
April 5. |Mar. 16/29) April 5. | Week. past Year. 
i910. | 1910. | 1909, 
ASSETS, £ & | £ £ 1 £ 
CE io ite sania he eal - 119.723 000 120,083,000 109,579 000. — 360,000 + 10,144 000 
Balance abroad ........} 21,038,000 21,902,000! 13.650.000— 86: 000'+ 7, ae 
| Silverand subsidiary coin) 8,402,000! 8,363,000} 8,074000+ 39,000+ 38000 


5,631 000 

Other loans and advances 16 787,000) 17 106,000) 13,693 000; — 319000 + 2.094 000 
Securities belonging to} | 

IDE nek diets tases | 6,599,000 6,690.000) 7,257 000 — 91,0 — 658,000 

Miscellaneous ..........| 5.058 000) 2,977 000) 4,034 000+ 81,000 — 976000 


Balances due by) 
branches and treasuries 3,016,000 1,565,000 5,069,000, + 1,451,000 — 2,053,000 





|202,891 000 203 080,000!191 255,000 — 189.000: » 20.954.000 
LIABILITIES. = | ——— — |----- 


Notes in circulation .... 114,157 000 114 062,000 109197000 + 95,000 + 4,960,000 | 





= Securitiesand shortloans, 24,268 000, 24,394.000) 29,899,000 — 126 000 


Capital of the bank..... 
Deposits and current 
ee »++», 54,338.000 53,747,000) 49,751 000 4 


5,500.000, 5,500000 5 500.000 


202 888 000 203 CRO 000 191, 255 000 192,000 +11 633 000 


IMPERIAL BANK OF GERMANY. 
April 7 Mar. 31, | April 7, Last 






i9\0 1910. i909 Week. Last as “ar 
ASSETS. £ x z & 
Coin and bullion ...... 55,859 000 52,040,000 50,343 000 + 1,819,000 + 3 516 000 | 


Discounts and advances, 6! 


LiaBILiTIES 
} 
| 
| 
| 
i 


»959 000; 75,966,000 54,277 000 -12407000 + 7,282,000 


Notes in circulation 86,642,000 95,793,000 85.029 000 —9,151 000 + 1,613000 


Current accounts 54.5% 000 37.702000 35119000 3,008 O00 425 000 


Note circulation above the 
below the legal maximum last week 


BANK OF SPAIN. 


| 
» April 2, ; Mar. 26 April 3, Last | 
i910 1910 1903 Week. Last Year, 
| ASsETs, £ £ £ £ £ 
iD ME s00yue0nnecones sane 16 195.000 16,183000 15,886,000 + 700+ 5304000 
CO err a 31,040 000) 31 080.009 32549000 + 10000, — 1.459 200 
Loans and discounts ....; 54452000, 34.126.000 34,.8:7000 + 326,900 — 365000 
i} Spanish 4% stock ..... 13.779 000, 13,779. 000. 13,779,000 
|| Treasury bills obliga 
{ie Ss eee 6,000,000, 6,000,000 6,000,000 ., 
| LIABILITIES 
it | a 67.056,000 66,699,000 65,993000 + 357,000 + 1.063000 
|| Deposits and current 
accounts .. 19,834 000, 20.022000 19,985,000 188,.000— 15'.000 
{ NATIONAL BANK OF DENMARK. 
i} Feb. 28, ; Jan. 31, | Feb. 27 Last 
1} 1910. | 1910. 1310. Month. Last Yea 
ij ASSETS. £ £ £ £ 
}| Soin and bullion ........ | 3,987,000} 3,960,000 4,144,000 + 27,000 — 157 000 
Discounts and advances., 4.185,000| 4,174,000 4,181,000 + 11,000 + 5 000 | 
Balance abroad and! 
DEES. scoassbass } 740000; 718,000 588,00) + 22,000+ 152,000 | 
EE we veusccescie es} 433,000; 451,000 237,000 ve + 154.000 | 
LIABILITIES. i 
Notes in circulation 6,592,000! 6,540,000 6,268,000 + 52,0004 324000 
Ee | 821,000; 815,000 953,000+  6,000\— 132,000 
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591.000 + 4,587 000 | 
Treasury account ...... 23.841 000 23,338,000 21,881.000 + 503000 + 3,960,000 | 


Miscellaneous .......... 3,413,000 3,386,000) 3,394,000 + 27000+ 19.000] 
Balances due to branches 
and treasuries ....... 1,639,000 3,047,000 1,532,000 —1,408,000 + 107.000 | 


legal maximum £4,813,700 against £16.404.400 





[April 16, 1910. 


NEW YORK ASSOCIATED BANKS. 
“Bio 9, | | “isi 2,) A ea 10,; Last 











910. | Week. ‘Last Year, 
AssETs. + "e & £ 
gonce eo cvesesecs apnanl 51,364 000 54 816 900, —1,852,000 — 5,294 000 


Legal tenders seccceseee! 13,162,000 13,288 000! 15 428 000\— 126,000, — 1,266,000 
Loans and discounts . .../248 456 200 250,510 000 264,190 900 —1,¢54,000, ~15,734,000 


LIABILITIES. 
Ciroulation....... eesees-| 9,682,000) 9,704,000 9,792000 — 22,000! 110.000 
Net deposits (inc. U.S 
Government deposits) . ‘045, 51.2 000 250,006 000 272,944 000 —4,434, 1000} 26, 432,00 
U. 8. Gcvernment de-| 
BENGE passcereces eevee} 314,000} 304.000, 472,000 + 10,000) 158 000 
RESERVE (Specie & Notes)! 62, 684 000 64,642 000 70,244 000 —1,958,900!— 7,560.00 
Legal reserve............ 61 378,000 62,501 000, 68,236 000 —1,123,000) — 5.858 anv 


ixreas of actual reserve) 1,306.000' 2 141.000 2:008,000 - - 835 000) - - 702.000 


in tt the above babies ‘the Keichsmark is converted at is; the Austrian crow) 
at 10d; the Dutch florin at 1s 8d, the Swedish krouor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the ‘france, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s per dollar 

The subjoined table shows the rates quoted from day to 


day during the week :— 


| Last 


Week Sat. Mon Tues. Wed. | Thur : Z 
“o i % oO “fo ’o ‘Oo > 
Bank rave ............ coccccces.|* 4 + 4 3 4 ; 
Market rates of discount :— & 
60 days’ bankers’ drafts......../3¢2 348 (58 483} $33 2th 23 
§ months’ Go...........00000. St B32 Sh. SER aise Sk SER 
S MORNING’ BO. cocccccccccscnee fan (34 Set 2153 dSth 239 Hoe} 
6 months’ do..... Seis hieastam 36/393 5R SR SR i38 
Loans:—Day to day ...........- 2h 912 32h 3h24 3 124 3 2h 3 125 
MED » :.ethauesecssazsves ates i354 25h O54 \S4 54 5g 45k} 
Fortnight (at last Settlement). 44 \44 144 44 ay f +4 
Deposit allowances:—Banks ....|24 \24 24 24 2+ a 24 
Discount houses at call..... a 24 24 a 3 2 24 
At notice ...... coerce secccces 123 23 {2g (23 23 23 23 


‘The following i is a comparison with previous weeks :— 


| 
| 


to . 
| ES | Bank Bills Trade Bills.* 
| 25. 
| == 4 Montus. 4 Months.|/6 Months. 3 Months. |4 Months.6 Monthe. 
198. | % i. % % % % % 
Dec. 22 i | 38 | 34a 32 | 32 42 44 440 446 43 4} 
: a 435) 3B 33 oy 4 4/14 414 4% 
910. | 
Jan. 7 {28 | 35 345 345 4 4 4 
1s jag 4) Se Set] Sh RO 33 3 
21 {2 | 2 2ta 28 34 4 3 3+ 4 
28 4 4, 2ta 2 28 2 4 | 33 $ | 3 4 
Feb. 4 |2; | a 4 24 a 63 3 3 t 
11 ls i 24 2} 2 24 2 23 13 
18 {lt 4) 28 2 | 2 #2 3 | 24 9\23 3 
25 jl+ §| 2e 2 23 23 23 3/3 
Mar. 4 |i¥ 2 | 24 28 ey 3 4/3 + 4% & 
il ij | 22 24 26 3.13 3 34} 3t 34 
18 {5 | 58 3 | 38 2 | 54 aj 4 4 4 
25 5a | 3té 3 | 3s } 4 | 44 
April | [33 4/ 3¢4 9 3) 38 34 | 4 4 , 43 
8 13h Ff Ste = 8 33 38 | 4 4 43 | 43 4 
6..0g sl 3tt od 3d) | OR 4 2's g3'°@ § 


Luese cates Cauge from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s 
dated April 14:— 

Goid.—ar gold, fine, 77s 9d per oz standard; United States 
geli cn, 76s 5d per oz nominal; German gold coin, 76s 5d per 
oz, nominal; French gold coin, 76s 5d per oz, nominal; Japanese 


/ 


Circular, 


| yen, 76s 4d per oz nominal. 


Silver.—Bar silver, fine, 244d per oz standard; ditto two 
months’ delivery, 244d per oz st indad; cake silver, 267d per oz 
Mexican dollars, nominal; quicksilver, {9 5s, 3 per cent. discount, 
nominal 
Messrs Samuel Montagu and Co. write as follows on the 
silver market position :—** No one need feel surprise that the 
firm undertone of the market, which has been apparent these 
| last iew weeks, should be translated into an advance in price, 
| doubtless accelerated by the inability otf ‘bears’ to covet! 
| quickly enough. The immediate cause was a wave ol specu: 
| lation in the Indian bazaars, where the auticipation of Indiat l 
“ yvernment pure bases seems impre ssed on the native mind 
Coupled with this there have been ‘ bull’ operations in other 
quarters. The power of China to check such upward *. 
ment has recently been crippled by a reduction in China's 
| holdings in this market. There is reasonable prospect, there 
| fore, that the higher level may be maintained pr vided 
indications point to favours ible harvests. The price touche 7 
yesterday (24 *d) is not only the highest quotation of th 
year, but we have to go back over 11 months to May 7, 1909) 
| betore we can find a higher price. Only four times, and t 
ouly very slightly, has it been exceeded since August, 1905. lt 
will be interesting, therefore, to compare the conditions ruling 
then with those ruling now. On May 7, 1909, the tot v 
lreasury silver balances, including the amount held in the 
gol! reserve, in India, consisted of 454 crores of sliver 
rupees, against 32 on the 8th instant. The stocks i 
| Bombay and London were practically the same, @n¢ 
the stock of sycee in Shanghai was 228 lacs again 
135 lacs of taels at the present time. The cally 
otitake in Bombay on May 7, 1909, was 50 bars a day- -now n 
is 140. We are informed that the Government of the United 
| States has bought no silver, except that contained in gold 
| deposits, since February, 1909, and there is little prob: awen ty 
| that the Department will be in the market in the near tutu 
There is about $21,500,000 in subsidiary silver coin in te 
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oa reasury; whilst this amount is about $4,000,000 "i se tain 
~ the corresponding period of the previous ye ar it less thas fz one ee ee ' 
- ill b ffi t t ’ almec Statement showing the form in which the balance of the 
ear that this will be sufficient to meet the requirements of the | reserve was held on March 31, 1g10:— 
Treasury for several months to come, if not for the remainder | In India ; ee £ 
000 » vear. , haa ¢ : ; 
+ of the year The Sateen to-d: ay are id and isd above Rupees equivalent to........... POET Ce 
000 those quoted a WECK ago. | In England— 
ae The India Council on Wednesday offered for tender| ash placed by the Secretary of State for 7 
— Rs.9,000,000 in remittances on India, and the applications India in Council at short notice ..... . £3,010,528 
2,000 amounted to Rs.83, 205,000 at Is 4 1-32d to 1s 4d. The | British and Colonial Government Secu- " 
000 following statement gives the result a the clon trom the | SU sadvaeuan -cneuameedaweas cuss Sat — 
a beginning of the current financial year :— ————-~ 16,229,745 
3.000 Rs. anielan _ 
000 April 1, 1909, to March 30, 1910.......... 386,806,214... 25,851,367 _— 
ow April, 1910, to April 13,1910 .......... ISAITTIO wc. 899555 _ a ees gold to and from the Bank since 
joan Allotments since last week :— ast week have been as follows :— 
. atte, i e . ARRIVALS. £ WITHDRAWALS. £ 
Wednesday .... in bills on Calcutta .......... } 5 i 4 ite side 7 
’ to ee cece. $24,000 im Bills on Bombay “122.7777. ) Aste ¢iydyaboat | “*4» Australia ...... 8,000; Tuen., Gasaite (estaside) 7-308 
= -c22 190,000 im bitls on Madras...” j 9% @ MB scosssces --- 351,000 Wed., South America.. 30,000 
a aes 2,471,000 in transfers on Calcutta...) ) Ab 1s 4 3.324 BOR DO dasanwaade 21,000 Thurs., India ........ 20,000 
ri “ pene 5,910,000 in transfers on Bombay ...... about9%. - »  US.coin...... 411,000 
. 0 eeee 990,000 in transfers on Madras |... J Above in full, Tues., bars 94,000 
Me wane 75,000 in bills on Madras ......... At 1s 4 3-32d. Ode ae ; 
%, pists 10,000 in bills on Calcutta ...... At ls 4 332d ” U.S. coin ...... 103,000 
Thursday .....6 40,000 in bills on Calcutta...” At ls 4 3-32d, WOO, CEP esiccseeus 136,000 


The amount to be offered next week will be Rs. 9,000,000, | Thurs, bars.......... 98,000 


Fl., DOOD cccenceccces CRD 
The movements in the spot and forward prices of bar silver | ¢ : , : 
from day to day during the week have been as follows : Germany ............ 306,000. Net influx .......... 1,182,500 
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—_ Two _ 1,240,000 1,240,000 
April Q...ccceccccececceecevees B4ee 220. 24% Under the arrangements made for the grant of telegraphic 
1 Ld ccc cccecececccccccces 24 2... 24H transfers on India against sovereigns shipped from abroad 
19 L.scccccecccscccscccccece 24s eeee 24 1. for this country, the Secretary of State for India in Council 
1 Wreeeccccccccccccccccccccs BAve cove 2455 has purchased {130,000 due from Australiaon May 13. 
” Speen th neeeseemteicewein 24_ wea 244 Tenders for £ 4,000,000 in four months’ Treasury bills were 
1 WDeceecececceeeecereceeees 243 cc. O45 opened on 13th inst andthe total amount applied for was 
_leTEOTOECCOCOEOTOEOEHTEOTOTOETETETEETETOTOTOTOoooloollTTTlTTTeeeeeeeeeeeeeeeeeeeeeeeoeaeleeeeeee 
ithe. 
HOME RAILWAY TRAFFIC RETURNS. 
' 4 Div. % Receipts for Week S . sige 
a Revenue 2nd Half, 1909. A le - ae April ‘. is ae Cost : Aggregate Receipts this Half-year. Aauresste 
ao aae® igs Sigs Name of Railway, as =3% = s- per per = } bed s Giles Open, 
Gross Work- Fixed =3 =s ; So ieee = = =F - Week. £ Passengers, &c. Goods, &e. this Half-year, 
Re ing Ex- Chrges 5“ 2™* Lis & er ce a - Mile -— - - - 
4 ceipts. penses, AS SE ee = o> 1910 1909 = 1910 199 1910 1909 1910 1900 | 1910. 1909 
3 £ £ zi ENGLISH AND WELSH £2 z £ ; xz £ z 2 “x x “ £ 
: 88,578, 42,643 32,756 14 3 Baker Street and Waterioo ee 3,400 2870 800 675 672,547 . « “< ws -. | 48,075 47,490 4 Ry 
406,284) 246,000, 94,5336 | 64 Barry ..............000 05 ed «+ | 16,085 14,819 244 222 143,239 166 ; i .. | 4, | 199,606/ 211,299 66 66 
3 62,681) 30,283, 24,298 nil.’ nil. Brecon and Merthyr...... 485 «1,551 2.0% 2,259 33 36 36,539 13 6,748 6,487 23,478 25.111, 30,226 31,598 61 61 
182,425; 109,715; 66,574 nil./ nil. Cambrian ................) 2,352 2,690; 5,022 6432) 18 19 28,325 2 . sa «- | oe =| 68,441) 68,196 2380 
33 151,682 323; 22,168 3 | 3 (Central London .......... “ -- | 5,680 4,474 708 715 602622 71 | ‘ | +. | 77,038, 77,703 “a oa 
3 105,138) 58,289) 33,039) \Charing X,Bustn.,.&Hamp.  .. .. | 3,785 3,810 461 491) 720,006 .. ( 1. | -- | 63,695) 83,475, 7 . 
884) 41,274) 36,359 1g | 1% City and South London... .. | 3,236 2,791) 446 384 433,869 364). | 4. | 46,616) 45,953 7  % 
908) 144,697) 108,848! nil.| 1g Furness .................. 2,196 7,7:7 9,913 8211) 71 58 40,516 §4 | 31,457 29,161 109,235 87,343 140.602, 116,508 138 139 
225,430) 1488,474) 924,527 nil.| nil. Great Central ............ 20,800 58,100| 78,900 78,400 129 12 89,117 23g | 274,200 261,500 796,500 768,000 1,070,700 1,029,500 613% 6084 
3205,013) 1956,385, 888,384 14 4 (Great Eastern ............ 48,200 47,200 96,400 111,700 80 91, 55,226 6s 662,300 637,000 672,500; 670,900 1,334,800 1,307,900 1,202 1,202 
; 3041,845|2031,636| 791681) 3 | 42 (Great Northern .......... 42,800 71,100 113,900 113,600 113 110 60,888 93g | 669,200 554,000, 969,500 500 1,538,700 1,510,500) 1,003 1,063 
j 37,99] 20,605, 23,013 | Great Northernand Oity..) |. .. | 147% 1,330 422) 338 660,366 = | Ka a .. | 21,280) 21,914) 4 4 
: 162,340) 70,142) 65,95 1/14 Gt.Northn.Pic.@Bromptu.: |. | "> | 5.955 5.075 644 548 821.288 .. | |. ne eae aad 84,970 81,780) % 
paid rm 565 4384, 305|1604,775| 34 | 7 Great Western............ 224,000 143,000, 267,000 280,000 90 73, 43,010 124 1,479,000'1,407,000 1,885,000) 1,881,000 3,364,000 3,288,000 2,959 2,969 
197,243, 160,604 15 | 44 Hull and Barnsley........ ‘2 |... | 14,533 11,586 131 118 110,979 605 | ie 274,643) 153,125) U1, 1 
asa 1874, 335! 817,508. 44 |Lancashire and Yorkshire 37,000 70,430 107,430 154,693 16: 227 118,178 90} | 533,150 519,270 930,325) 944,231 1,463,475 1,453,501, 592 | 
lar, 8131,6661 091,271 3108,905, 49 | 7 London & North-Western 111,000 181,006 292,000 290,000 148. 145, 68,067 136. | 1,479,000 1,406,000 2,353,000| 2,337,000 3,832,000 S763, 0001 Set 
2961,421 176,361! 642,000 8 ‘London & South-Western 62,200 30,300 92,500 105,300 90 102 59,830 139 | 723,400 736,100, 405,500) 401,400 1,188,900 1,137,500! 1.0228 1,019 
1836,405) 991,371) 460,465) 2 | 74 Lon. Brighton & 8. Coast. .| 43,985 17,601) 61,586 72,788 127 146 75,867 112 | 534,844 502,756) 352,017) 835.370 166,851, 7°6,126, 487 487 
ates 343,820 194,368 65,519 3 8 ‘Lon Tilbury, & Southend 7,857, 2,768, 1C,625 11,951 13: 145 72,066 117 |. 137,353; 127,216) 81) 81 
. 58,346) 32/420| 2,213! 6 6 |Maryport and on al 630, 1,572, 2,202 2,145 4 51; 2208 13 |... ws 29,601' 29.893, 414 41% 
per 390,756) 206,653, 209,880 1 | 1 \Metropolitan ++} 15,451, 1,180 16,410, 15,269 210 193, 218,166 45 | 211,428 204,120 17,446) 16,533, 228,874 220,653 78 78 
nese 273,611) 152,672) 1€€,879 uil.| nil.| Metropolitan District; -» |... | 20,778 8,954, 449 372; 618,777) 23¢/ .. 168 136,552) 24) 2% 
095) 3819,874 1483,449 44 | 6 (Midland ........ | 67,000 164,000! 251/000 232000 164 16: 86,040 622 | 926,000 876,000 2,241,000 2,194,000 3,167:000 3,070,000 1,412 1.4074 
445,754) 3351,102) 297,097, 5 | 7 | North-Eastern ... 0,671 228, 379, 169,050 202,530 99 117 49,420 132 | 696.859 078,878 1,768,480 1,747,164 2,465,339 2,426,042 1.722 1,608 
a 1,079; 139, 88,089 4 | 4 |North London... ms 41153! Be ian $56 61s 511,049 104 | 51,477 om = ae 116,3.8, 115,766) ait a 
4 | as . Staffordshire— +e} 13,100, 6,261 85 a . 0 
02 ; 99.210) 297,168) 182,030 38 | 44 |} "Canal -....ssc-0s.., (ga. “Yees 3 15 aor? St) ™ "geo, “povese, 260,600 282,154) ls} 19 
ant 32,985, 9,220) 21,8535 | 5 (Rhondda & Swansea Bay 687 1,461 2,148 2,007 69 62,301 12% | 8856 8,813) 23,712, 20,300 32,568 «29,113 31) Bl 
ae Rt 109,618, 33,098 9 | jRaymoey Wicuctdwentsiies “ | 6682 6,888 92 67) .. | 20) .. is -. | «$708 «(97,061 76) 76 
; 1095569) 965,979 a 8.-Eastern & Chat. Rail.) 73,040 20,651 93,891 104,376 144 2 ay 77 | 861,341 806,404 287,280 282,377 1,148,621 1,088,781) 655 | 654 
/ $89,844) 274,505) 111,374 44 |Patr Vale sceuideiiniethmnitians | 3,883 13,263 17,146 18,500, 138 148 69,108 774 | 57,279 57,807! 202,114, 226,000, 250,303, 283,816, 124) 1264 
1e CoTCcH. | j \ | 
t 234,097) 199,983) 771,838 3 | 3. (Caledonian* .............. 33,626 $7,808, 91,524 94,217 95 95 70,411 89 | 285,090 274,614 £64,01£ $49,701 849,105 824,514) S614 ong 
1ese |} £82,921) 508,528) 260,636; 34 | 32 (Glasgow & South-Western*| 14,681 18,305, 32,984 34,600 74 77 44,334 57 | 122,373 116,765, 190,141 182,811, 312.514 295.576) 4434 444 
‘ice 247,029} 125,607| es 3 |Great North of Bcotland* 4,300 5,550 9.950 10,420 29 29 21507 58 | : 7 | 84,340, 83,800, 336 336 
Ice, 277,960) 159,264) | | a ‘Highland* sececesececesese, 9,143 5,031) 10,174 10,579) 21 20 14,875 364 | 46,628 44,685 40,545 61,258 86,373 85,943 4 4924 
ver 413,078! 1521, 666 eisans nil.) 5 |North British © itaubuend 32,246) 64,811) 97,057, 96,733 73 71) 56,80% 675) .. tts Pir .. | 888,577! 852,985) 1.3247 1,321 
} j | j } } } } | i 
ecu- 83, ol 49,326 19,077 . 4 | Belfast all "County Dows 1,699 787) 2,49% 2,622 31 32 19,052 1244 | 24,107 21,728, 11,278 12,451 35,386 34,189 80; 80 
lian 140,138) 79,210 58,189) nil.| nfl. Dublin and S.-Kastern..../ 3,506 1,752 5,238 4,738 33° 29 19,280 13¢ | 22.408 19,978 10,49:| 11,589, 64.987 63,527 160 160 
545,441| 305,730, 108,501, 5 | 6 (Great Northern .......... 9,305 9,907, 19,212 18,883 35 33 16,930 1264 | 123,268 112,279 127,528, 125,321) 248,796 237.600 543 543 
ind. |} 787,193, 436,184 190,604. a 5 \Great Southern & Western 12,505 14,774 27,230 24.532 24 21 14,919 1054 | 156,617 154,012 192,499 191,609, 349,116 345.621 1,121 1,121 
ther 320.426) 185,642 ) 123,546 3 | 3 [Midland Great Western .. 5,121 5,890! 11,011 10,024 9 16 15,885 57) | Fs ts || BAS) 18S, 784) 538 | 08 
. * From Aug. 1. a On Arbitration Preference Stock. 
OVC- |} 
na’s | 
ere: | OLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ided |} a . . oe s nia = | a7 
‘hed tie 23 Receipts. Total Receipts. teens 3 Receipts. | Total Receipts. | Es ! Receipts. Total Receipts. 
the a OM = “310. 7 =e | a | “1910. et ee __. _—S | 1910 | 1909. ___1910._|_ 1800 
100, Ivpiax& O OLosIA TL oo. Ff = 4 +. —_— 5 TT FoREIGN. — Con.| — z AMERICAN, — Con i _& z 2 £ 
’ Assain Be Mar.12, 7,566 5,900 é, 33 cess cent Argentine Apl. ¢ 95,388 105 771 3.61. $45 3,836,327 Baltimore & Ohio Feb 1,235,321 1,023,640 2133 813 9,956,231 
that Beagal and N. ‘W.| 12 221993 23,485 221,524 of M. Vid 9 11.783 10,525 446,994 430,807 Chesapeake & Ohio Mar. 14 120,313 97,122 4,336,852 664,183 
It Bengal Nagpur .| 19 48,40C 36,865 506,000 iee's00 Gordo a & Rosar. 10 8.280 «4.745, 220.250, 225,760 Chic. MIL &S.P...Jan. | 850,733 861.799 7.633.251 7.301.360 
: Bombay, B., &U.L. Apl. 9 66,866 £8,865, 958,6°6 909,866 Cordoba Centra! 10 §.24C 4300 69,375) 63,950 Denv.& RioGrande Mar.c8 120.160 110,920 3.463,9¢0 3.040700 
ling DNA 6c ctneis Mar.12 28/541 28.591! 298,587, 300,719'Costa Rica ......Mar. 5 9,667 7,416 230,756, 154,278 Erie .... ........ Feb | 797.403 747,055 7,3.7,969 6,072,025 
we Canadian Northn.|Apl. 7 49,520 36,1. 0 18924000 18824000 Cuban Central ..\Apl. © 16,470 13,454 354,087, 331,220Great Northern ../Feb | 708.045 642,410 8,550,316 7,349,518 
total Canadian Pacific..| 7 391/200 311/000’ :4329000 11702000 Egyptian Delta. Mar.10 6,039 7,582, 233,412) (269.574 Illinois Central....\Feb | 966,086 909,491 & 236,596 7,726,271 
the Kast Indian ...... | —-« Y98'066 115°200 1,658,000 999,733 Entre Rios.....Apl. 9 8,000 8,100 316,257, 285,313 Louievi. & Nashvie.|Mar.28 297,540 257, 189 7,217,098 6 92,128 
: G. Trk of Canada. | 7 125,456 109,341 1,670,882 14199951 G. Weat. of Brazi! 9 11,49 8,043 173,756 156, 124 Missouri, Kansas. | Mar. | 445,779 302,037 5,923,565" 4,084,532 
iver St. Indian Penin. 9 107,426 84,360 1,458,622 1,339,497 Interoceanic of s N. Y. Central and. 3 
in Indian Midland. . 9 17,886 13,800, 258,640 215,732 Mexico? ...... 7 $174, 135,360 5,778,150 4,966,480 Hudson River ..Jan. 1,498,218 1,322,328 11617836 10¢*5681 
5 Madras & Southn. Leopoldina ....| 9 20,387 $13,297 '310,7.6| 277,669 New Orleans, N.E. Marzi 12,400 9,800 498,000 449.000 
and Mahratta . “Mar 39 54,065 49,695 550,284 516,043 Mexican .. 7 $168,800 $162,000 2,179,800 1,942,000 Norfolk & West. .|Feb 531,446 433,495 4,553.94 3.835, 750 
; Quebec Central 28| 7'072 6.480 159,543 152,371 Mexican Natnal. Mar.21 $1966128 1,060,3a! 3,133,356 3,121,685 Northern Central. Jan. 203,187 175,407 1,536 718 1,302,938 
unst South Indian ...- 12 31,597 29,862) 303,866, 311,883 Nitrate Rails.*.. 31 26,978 | 17,958 166,046, 118,687 North Pacific... ... an. | 918,719 829.478 8,453,061 8,358,513 
laily Southern Punjab. Apl. 2 5,257 3,641 66.293 56,393 Ottoman ....... Apl. ¢ $728 4,356 62,126, 61,657 Pennsylvania. . Jan. 794,273 577,874 6,347,542 4,912,943 
oe ie , 7 "Ban Paulo ...... 3 20,292 15.916 20,292 15.916 Philadel.& Reading Jan. | 756,49) 646.1225,2 2.506 4.705.638 
yw it Untd. of Havana 9 40178 31,087 974,755, 249,476 Southern Pacific .. Feb 202" 021 1,712,259 18090618 13028051 
‘tod Antara tat hilt) West. of Havana 9 4.3359 4,362 194,987) 221,907 a Railway Mar.28 (330.0% ‘3 5,600 8,622,6C0 7,868,500 
ited sntipa ' St.LouiskSanFran. Jan. 656.362 603,790 4,962,596 4'509,6 
a .... Apl.10 25,780 14,800 341,840 500,000 AMBRICAN. 0 é G 
gold \. Gt. Southern, 10 9),846 91,613 3,655,167 3,659,996 Alabama Great Texan and Pacific. Mar.2] 6 158 $5,600 2.363.586 2 01- 
_ tee i Ayres Weatern| 10 48,741 46,235 1,803,386 1,760,310 Southern...... Mar.14 _16,041 138 574,877 505,375 Union Pacific ....|Feb 1,265,352 996,861 12137551 1C5eneas 
ility B. A. & Pacific .. 9 10C:706 98,337 3,213,254 3,196,856 Atchison Topeka Feb 1,584, $59 1,446°4e2 13760320 12396399 Wabash .......... jMar.2. 118,423 98,125 4,227,5563,733, 
ture. a ae aie ¥ om Eee EN ae - meena - -_ sencmnemnenemenyfnnsninipieenatiiaeatins 
. the * Two weeks. t The returns for last year do not include receipts from the Mexican Southern Railway. 
ne _—_—oQQQQloes= XVOD 
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AUSTRO-HUNGARIAN BANK. 





a ae | April 7, | Mar. 31,' April 7,; Last 
- _ | - | Week. |Last Year. 
AsseTs. £ £ 


Coin and bullion—Gold| 55,776,000, 55,897 000 52,503,000 — 121,000/+ 3,275.900 





Bilver| 13,449,000 13,446,000 12,627,000 + 3000|+ 822,000 
Discount 14 advances, &c... 21,250,000) 23,295 000. 25,200,000, — aa 4,070,000 
LiaBILiTiEs. 
i Otreulation powsesdecuare 82, Ol, 200 84,755 000 83,740,000 —2.454.000! — 1,439,000 
NETHERLANDS BANK. “ 
a ~~ April 9, April 2,, April10, Last 
| ato. 190. 1909. Week, Last Year. 
AssETs. z £ £ 


£ 
Coin and bullion—Gold 8, 195,000 8,459000 9,579,000 — 264,000 — 1,384,000 


Bilver 2,854,000 2,982,000 3,897.000— 28090 - 1,043,000 
Discounts and advances 13,164,000 12,957,000 9,996000 + 227,000 + 3,168,000 
LiaBILITIES 
Notes in circulation .... 23,415,000 23,459,000 22,684,000— 44,000+ 731.000 
DD ictsesseheddaers 510,000 _ 492,000 | __255,000 + 18.900 + 255,000 
“SWISS NATIONAL BANK. 
mel | Mar. 51, ; Mar. 23, , Mar. 31, Last | 
191¢. 1910. | = 9. | Week. (Last Year. 
AssETs. £ z | z£ | £ 
| Coin and bullion—Gold 5273,000 5.305000 4 996 00) — 32,0°0|'+ 277000 
a Bilver 639000 682000 394.000 — 43000\+ 245,000 
Discount and advances 4,7/3,000 4,045,000 2,958,000 + 730.000 + 1,835 000 
LIABILITIES. | 
Notes in circulation 9,584,000, 8,790000 7,304,000 + 794000 + 2.280000 
SGREIEB cccccsevcecess _820; 000 902, 000 877 000 — 82 000'— — 57 000 


NATIONAL BANK OF BELGIUM. 


| 
| 
| 





April 9, Mar. $l. April 8, Last 
i910. 1910. 909. Week. Last Year. 
ASsETs, £ £ £ £ 
Coin and bullion ........ 6,490,000 6,276000 6,375,000+ 124000 + 27,000 
Other securities ....... . 24,965,000 26,296,000 25,973,000 —1,351 900 + 992000 
L, ABILITIES. 

Notes in circulation . 31,309,000 32,738,000' 29,846.000 —1,429 000 + 1,463 000 
Ourrent accounts........ 3.634000 3,392000 3429000+ 242000+ 205,00 
BANK OF NORWAY. 

Apru 7, | Mar. 31, April 7, Last 
” ; 4910, 1909 Werk. ‘Last Year. 
AssETs, £ £ £ £ 
EE cnsecceecees covet 2, 735,000 1,718,000 1565000+ 15,000;\+ 168000 
Balance abroad. and! | | ] 
foreign bille .......... ' 1,225000, 1,203,000 1,257000+ 22,000 — 32000 
Foreign Government se | { 
SD needeesevosee. 642,000 642,000 558 000 j i+ 84,000 
Discounts and Joans .... 2,865,000) 2858,000 2,911,000+ 25,000:- 48000 
LIABILITIES. 

Notes in circulation ... 4 272.000! 4,242,000 4,191,000 + 30.000! + 81,009 
Deposits at notice ..... 393,000 379,000 288.000 + 14000 + 105,000 
BANK OF RUSSIA. 

Mar. 23, | Mar. 23, last i. © 
April §. |Mar. 16/29) April 5. | Week. yLast Year. 

1910. | 1910. | 1909. 

AssETs, £ £ | £ £ £ 
SE whnenennsncns « -|119.723 000 120,083,000)109,579 00C_ — 360,000 + 10,144 000 
Balance abroad ........ | 21,038,000 21,902,000) 13,650,000 — 86: 000 + 7,388.000 
|| Silverand subsidiary coin, 8,402,000, 8,363,000| 8,074000+ 39,000 + 3 8000 
Securitiesand shortloans 24,268 000, 24,394.000! 29,899,000 — 126 000 5,631 000 


Other loans and advances) 16 787,000; 17, 106,000) 13,693 000; - 319000 + 2094 000 


Securities belonging to 

Ree | 6,599,000) 6,690 000 7,257 000 — 
Miscellaneous .......... | 3,058 000) 2,977,000; 4,034 000: + 
Balances due by | 


branches and treasuries) 3,016,000 


91,0 — 658,000 
81,000 — 976000 


1,565, 000) 5,069,000, + 1,451,000 — 2,053,000 





"202,891 000 205,080,000 191 255.000 — — 189,000 + 20,954.000 


LiaBiLiries. 
Notes in circulation .... 





14 \157 000 114 662.900 109 197 000 + 





Capital of the bank..... 500.000 5,500 000; 5 500 000 
Deposits and current 
eee rr 54,338.000, 53,747,000 49,751 000 + 591.000 + 4,587 000 
Treasury account ...... 23 841000 25,338,000 21,881000 + 503000 + 1,960,000 | 
Miscellaneous ......... 3,413,000 5,386,000) 3,394,000 + 27000 + 19,000 
Balances due to branches 
and treasuries ....... 1,639,000 3,047,000' 1,532,000 ~1,408,000 + 107.000 | 


'292.888 000 203.080 000 191.255 000 
IMPERIAL BANK OF GERMANY. 


April 7 Mar. 3], | April 7, Last 

igid i910. i909. Week. 

ASSETS. £ & z £ z 

1} Coin and bullion ....... 53,859 000 52,040,000 50,343 000 + 1,819,000 + 3.51/ 

|| Discounts and advances) 61,559 000, 75,966,000 54,277 000 
LIABILITIES 

Notes in circulation 

Current accounts 


Last Year 


| 86,642,000 95,793,000: 85.029 000 
54,694 000 37,702,000! 35.119 .000 


-9,151 900 + 


Note circulation above the legal maximam £4,813,700 
below the legal maximum last week 


et ; BANK OF SPAIN. 
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95,000 + 4,960,000 | 


192,000 +11 633.000 | 


-22407000 + 7282 000 | 


1,613 000 
3,008 300 425 000 | 


against £16,404,400 | 


_—a 





[April 16, 1910. 


NEW YORK ee BANKS. 


April 9, | April 2, | ril10,; ast | 
iso. | 9160. | “fo09 | Week. |Last Year. 
AssETs. ry ie £ 

Bpecie ....... . ececeeet 49,522,000 51,354 000! 54 816 900 —1,852,000 — 5,458 np 
Legal tenders ..........| 13,162,000, 13,288 000} 15 428 200|— 126.000, — 1'266,009 


Loans and discounte ....|248'456 000 250,310 000 264.190 200 — —1,£54,000,~15,754'000 
LIABILITIES. 
9,682,000) 9,704,000) 9.792000 — 22,000'— 110000 


Circulation..............) 
Net deposits (inc. ‘U.S 
Government deposits) . ‘as, 512.000 250,006 000 272,944 000 —4,434 000} —26 432,00 

U.8. Gcvernment de-| 
posits ...... 314,000) 304.000 472,000 + 10,000) 158 On 
RESERVE (Specie & Notes)! 62, 684 000) 64,642 000 70,244 000 —1,958,900!— 7,560, 
Legal reserve............ 61 378,000 62,501 000, 68,236 000 —1,123,000) - 51858 00 
1,306,000. 2141.000 2,008,000 — 835000!'- 702.000 


in the above tabies the Keichsmark is converted at is; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the ‘franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


yesentonte 


“xrese of actual reserve 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| Last 
|Week 


~_—— Se et 


Sat. Mon Tues. Wed. Thur. ** 


a ) } % % ‘oO i) > oO 
Bank rate ............ cocccccce- (4 4 ; } 4 4 + 


Market rates of discount: — 


60 days’ bankers’ drafts....... 548 5t (SA #83). $32 2 tte 3 

SMeRs GO... cccecce eeoetes St A 5t8 ‘At sae 456 5 tk 

4 months’ do.............. ooo an (34 34h 25 a3¢@ 232 33 

6 months’ do..... Ey 138 133 3a 9/38 38338 Sa 
Loans:—Day today ......... ++ (24 42 3 (24 34:24 3 (24 3 24 3 2d 

MD ¢ s+ehhncnedudseaweseeeaes isa 8 it 454 \S4 5a 5g 45h 8 

Fortnight (at last Settlement). 144 i4 \44 44 44 ‘% +4 
Deposit allowances:—Banks ....,24 24 12 24 24 2 24 

Discount houses at call....... \24 24 2 2 3 2 24 

At notice ...... eocces cccccccelan 23 23 \23 23 23 2 


The following isa a comparison with previous weeks :— 


wm - 
ES | Bank Bills Trade Bills.* 
| 25 
| =A 4 Montus. 4 Months./6 Months. 3 Months. |4 Months.(6 Monthe. 
19008. | % | % % % ¢ % % 
Dec. 2 | 3 3te 32 | 38 42 44 484 RO 
31 (43 5/3 34 34 4 4/14 414 4 
, 1910 : - * 3A ‘ . 4 
an. 7 4 ; 
1 | 4) 3k et 3k Se 32 4 
21 2g | 2a ta 28 3A OS 3h} 
28 4 4) 2ta 2ta | 28 2 ¢ 33 4 | 3t 4 
Feb. 4 |2; | 2 4 24 a 63 (|3 3 t 
fis 3} 2 an 4 4/8 3 
18 {1g 4) 28 2 12 a2 2/2 2)2 3 
25 j1 3| 2% | 2 23 24 23 3/3 
Mar. 4 2 | 2s | 28 | 23 3 4,3 3 
il ij 23 24 24 3$i3 3 34 | 34 34 
18 {3 | 38 2: 3g 3 | 34 ge 4 4 4 
23 fsa | Sth 32 | 38 : ; at 
April | [33 4/344 3 | 3a S4 t 
8 [sh a ste b | 38 38 4g Ay 434 
16..14 sl 3tt & Se #38 4 +4 ee cil 


Luest Coles Cauge from those current on the very best paper vo those paid 

on bilte for which the Bank rate is usually required. 
The following is from Messrs Pixley and Abell’s 

dated April 14 :— 

Goid.—iar gold, fine, 77s 9d per oz standard; United States 
geli cn, 76s 5d per oz nominal; German gold coin, 76s 5d per 
, hominal; French gold coin, 76s 5d per oz, nominal; Japanese 
| yen, 76s 4d per oz nominal. 
Silver.—Bar silver, fine, 


Circular, 


| 244d per oz standard; ditto two 
months’ delivery, 244d per oz stinda d; cake silver, 26j;d per oz ; 
Mexican dollars, nominal; quicksilver, £9 5s, 3 per cent. discount, 
; nominal. 

Messrs Samuel Montagu and Co. write as follows on the 
silver market position :—* No one need feel surprise that the 
firm undertone of the mz arke t, which has been apparent these 
| last iew weeks, should be translated into an advance in price, 
| doubtless accelerated by the inability of ‘bears’ to cover 
| quickly enough. The immediate cause was a wave of specu 

| lation in the Indian bazaars, where the anticipation of Indian 

Government purchases seems en ssed on the native mind. 
| Coupled with this there have been ‘ bull’ operations in other 
| quarters. The power of China to check such upward move- 
ment has recently been crippled by a re duction in China's 
| holdings in this market. There is reasonable prospect, there 


| tore, that the higher level may be 


maintained provided 


) April2, | Mar. 26) Ap Last | indications point to favourable harvests. The price touche : 
| AssETs - _ 1908 7s k. |Last Year, | yesterday (24 *-d) is not only the highest quotation ol tl 
EI s cccnaueee al 16 190.00 16,183 000 15 886 000+ 7000+ een year, but we have to go back over 11 months to May 7, 1900; 
—— eemimsnsesssee: toe asi Cin = a + 10000 — 1,45$900 | betore we can find a higher price. Only four times, and that 
| Spanish 4% stock aias 13,779 0X 13.779 000 13°'779.000 r $26,000, — 365000 | only ve ry slightly, has it been exceeded since August, 1905. It 
Treasury bills obliga ' : . 2 will be interesting, therefore, to compare the conditions ruling 
ae et iaeonsaneey< 6,000,000, 6,000,000 6,000,000 then with those ruling now. On May 7, 19099, the total 
|] Gaeoulation.............. 67.056,000 66,699,000 65,993000 + 357,000 + 1.063000 | !reasury silver balances, including the amount held in the 
re ee Ce inital ahieatll enien es ‘ gol! reserve, in India, consisted of 454 crores of silver 
= St eee eee RRA — 251508 rupees, against 32 on the 8th instant. The stocks 10 
{| hie NATIONAL BANK OF DENMARK. | Bombay and London were practically the same, and 
1] es | ee von. a Last la the — - — - yg — = mo ae ily 
: “£ : -; 2 1 135 facs Of taeis a 1e present time. e 
| Soin ana bullion seteeees { 3,987,000 3,960,000 4,184,000 + 27.000 — is? 000 | oltt: ake in Bombay on May 7, MP was 50 bars a day—now !t 
passousts eee 4,185,000, 4,174,000 4,181,000 + 11,000 + 5000] is 140. We are informed that the Government of the United 
foreign bilis .......... | 740.000! 718,000 588,00) + 22,0004 152,000 States has bought no silver, except that contained in gold 
Becurities -...---.s+-se+| 451,000) 451,000, 257,000 .. + 184,000 | deposits, since February, 1909, and there is little prob: ability 
Notes in circulation ....| 6,592,000) 6,540,000 6,268,000 + 52,000+ 324000 | that the Department will be in the market in the near tutl)” 
SEED Kerscnvecccciss : 821,000; 815,000 953,000 + 6,000.— 132,000 There is about $21,500,000 in subsidiary silver coin in ts 
———_— 
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Treasury; whilst this amount is about $4,000,000 less than | Gotp STAxDaRD RESERVE. 


for the corresponding period of the previous year, it is claimed Statement showing the form in which the balance of the 
that this will be sufficient to meet the requirements of the reserve was held on March 31, 1910 :— 


























Treasury for several months to come, if not for the remainder In Indi 
1 ) . ; emé ia £ 
of the year. The quotations to-day are }d and isd above | Rupees opnbealanh 00 ive sccvcsscecescessennsessesias BEE 
those quoted a week ago. In England— 
The India Council on Wednesday offered for tender| ash placed by the Secretary of State for 
Rs.9,000,000 in remittances on India, and the applications India in Council at short notice ...... £3,010,528 
amounted to Rs.83,205,000 at 1s 4 1-32d to Is sid. The British and Colonial Government Secu- 
following statement gives the result ot the sales trom the FIGES ccc cecees wennheercdzcence ee. 13,219,217 7 
beginning of the current financial year :— - 
-. alias 
April 1, 1909, to March 30, 1910.......... 386,805,214 eeee 25,851,367 18,764,097 
April 1, 1910, to April 13,1910 .......... 13,417,710 oo The foreign movements of gold to and from the Bank since 
Allotments since last week :— -_ last week have been as follows :— 
Rs. ARRIVALS. £ WITHDRAWALS. £ 
Wednesday .... 186,000 in bills on Calcutta .......... ) Sat., Australia 8,000 Tues., Straits (set aside) 7,500 
sid 1 120,000 eee i “3 —— " bars scien 31,000 Wed., South America. 30,000 
< inal : in bi!) Mad ees ee i %. ” eeereereee eee . "’ . += . 
” nee 2,471,000 in comaienn on Calouthn ieee. At ls 4 3-32d Mon. p PRMD -ncerccases 21,000 Thurs., India ........ 20,000 
os sees 5,910,000 in transfers on Bombay ...... about9%. »  U.S.coin...... 411,000 
a iiinin 990,000 in transfers on Madras ...... Above in fall Tues., bars 94,000 
” ome 75,000 in bills on Madras ............ At 1s 43-32d. ia. F 
° aaa 10,000 in bills on Calcutta ........ At ls 4 3.32d. yp US. coin...... 103,000 
Thursday ...ce« 40,000 in bills on Calcutta .......... At ls 4 3-32d. Wen MR idiscccccn Se 
The amount to be offered next week will be Rs.9,000,000. Thurs., bars.......... 98,000 
; . s en 
The movements in the spot and forward prices of bar silver | c ; ‘ : 
from day to day during the week have been as follows :— cieaahigias seen: ee ee rer 
a Two . onths, 1,240,000 1,240,000 
APE D.nrccccerccccscsseccssss SH sore SM Under the arrangements made for the grant of telegraphic 
at ‘Mvedssensescessatensecens: GE tes 24% transfers on India against sovereigns shipped from abroad 
19 L2.cccccccccccccccccccsece 24 esse 24 i for this country, the Secretary of State for India in Council 
9 Wreeccceseccceccccccccccce B4ee cece 2455, has purchased {130,000 due from Australiaon May 13. 
i MUEWE Sb eS Ris eb ebaeene 24,00 wee 24 Tenders for {4,000,000 in four months’ Treasury bills were 
» BBrvccccceccccccesccccscce BU ccce 24; opened on 13thinst andthe total amount applied for was 
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HOME RAILWAY TRAFFIC RETURNS. 








Div. % Receipts for Week 

Revenue 2nd Half, 1909. per Ended April 9 Traffle . = —— = 

vinci ln <= _ = os is. Cost F Aggregate Receipts this Half-year. Augregate a 

= 3 =¢g Name of Railway. “Fs = —=<= ss er s sin otal Miles Open, 

Gross Work- Fixed ER =S 72. 35 ot, Wee. | ™* E Passengers, &e. Goods, &e, _—«“hi* Half-year. 
Re ing Ex- Chrees 27 3™ £23 % ef i258... Mile, | = - - — - : 
ceipts. _penses. ____s SS GE cinmalll .. = 190. 1909. -—1910 += 1908. 1910. ~—« 1908 1910. | 1909 
z £ £ % | % |. ENGLISH AND WELSH. £ £ £ z z£ a: 24 z z z 
88,578, 42,643 32,756 14 3 Baker Street and Waterioo 3,400 2,870 800 675 672,547 .. a oa +a 48.075 47.490 “ 
406,284) 246,00, 94,533 6 | o EE cya ena nen canes as .. | 16,085 14,819 244 222 143,230 166 oa a -._ | .. | 199,506 211,299 66, 66 
62,661) 30,283) 24,298 nil. nil.|Brecon and Merthyr....... 485 1,551 £,0% 2.259 33 36 36,539 13 6,748 6,487 23,478, 25.111 30,226 31,998 61 61 
182,423} 109,715) 66,574 nil.| nil. Cambrian ................ 2,332, 2,690) 5,022 5,452) 18 19 2832 2) .. oe -- | oe | 68,441) 68,196 280 
151,682; 89,323 22,168 3 | 3 |Central London .......... ; .. | 5,630 4,474 708. 715 602621 71 |e. wa oo | oe | 79,088] 77,703 6a 
108, 138 $5,308) 33,039) \Charing X, Eustn.,&Hamp. ne 3,785 3,810 461 491) 720,906 .. = i -- | oo | 63,685! 653,475, 7 8 
89,884) 41,274! 36,359) 12 City and South London .. i .. | 3,236 2,791 446 384) 433,869 364 a ss -- | .. | 06,416; 45953 7% % 
277,508) 144,697) 108,848! nil. 1¥ Furness ................2. 2,196 7,717 9,913 8211, 71 58 40,516 §4 | 31,457 29,161 109,235) 87,343, 140,692 116,504) 136 139 
225,430) 1488,474 924,527 nil. nil. Great Central ............ ,800 58,100, 78,900 78,400, 129 12 89,117) 237 | 274,200 261,500 796,500; 768,000 1,070,700 1,029,500 6132 608% 
3206,013) 1936,385| 888,384, 14 | 4 |Great Eastern ............ 48,200 47,200 96,400 111,700, 80 91, 55,226 65% | 662,300 637,000 672,500; 670,900 1,334,800 1,307,900 1,202 1,208 
3241,845| 2031,636) 779,681! 3 | 42 (Great Northern .......... 2,800 71,100 113,900 113,600 113 110 60,888) 669,200 554,000, 969,500) 966,500 1,538,700 1,510,500 1,003 1,063 
57,909} 20,605) 23,013 .. Great Northern and Oity.. ; 1,474 1,330 421) 338, 660,366 ae - aa -. | 21,288; 21,914) 34 
162,340 70,142) 65,496) 1} 14 Gt. Northn. Pic.&Bromptu. Ss 5,955 5,075 644 648 821,288 .. a os on .-. | 84,970, 81,780) a 9 
7264,365) 4384,305)1604,775 34 | 7 |Great Western............ 124,000 143,000, 267,000 280,000 90 73, 43,010 124 | 1,479,000'1,407,000 1,885,000) 1,88:,000 3,364,000 5,285,000! 2,959 2,959 
544,685) 197,243, 160,604 15 | 44 Hull and Barnsley aia -. | _.. | 14,533 11,586 131 118 110,979 604 - zs a oe 174,643' 153,125) Ul, ill 

1874,335| 817,505 44 Lancashire and Yorkshire 37,000 70,430 107,430 134,693 161 227) 118,178 903 | 533,150 519,270 930,325 944,231 1,463,475 1,443,501) 592 | 
$151,666 5091,:71 3108,905, 49. | 7 London & North-Western 111,000 181,006 292,000 290,000 148 145, 69,067 136 | 1,479,000 1,406,000 2,353,000) 2,237,000 3,832,000 3,743,000) ioe 
2961,421) 1766,351/ 642,000) 8 ‘London & South-Western 62,200) 30,300) 92,500 105,300 90 102) 59,839 139 | 783,400 736,100 405,500) 401,400 1,188,900 1,137,500! 1, 1,024 
1636,4C5) 991,371) 460,465| 29 | 74 (Lon. Brighton & 8. Coast. ./ 43,985 17,601! 61,586 72,788 127 146 75,267 112 /} 534,844 502,756, 232,017, 233,370, 766,861, 7°6,126| 487 487 
545,820) 194,358, 65,519 3 | 8§ Lon Tilbury, & Southend) 7,867, 2,768, 1¢,625 11,951 13: 145 72,066 117 |. a i | 137,353) 127,216/ 81) 81 
$8,546, 32,420) 2213/6 | 6 Maryport and Carlisle. ..| "630 1,572) 2.202 2145 44 51 22.085 139 bore sa .. | .. | 29,801; 29,803 414) $18 
590,755} 205,653) 209,880 1 | 1 |Metropolitan ............ 15,251 1,150, 16,410 15,259 210 193, 218,166 45 | 211,428 204,120 17,446) 16,533, 228,874 220,653' 78 78 
279,611) 152,672) 1€€,879 nil. nil.'Metropolitan District ....) .. |... | 10,778 8,954 449 372| 518,777) 234) — -. | .. | 35 168) 136,562) 26! 26 
6365,095) 3819,874 1483,449| 44 | 6 (Midland .................. | 67,000 164,000! 23?,000 232,000 164 16: 86,040 623 | 926,000 876,000 2,241,000 2,194,000 3,167,000 3,070,000 1,412 1.4074 
$445,734! 3351,102| £97,097 § | 7 |North-Kastern............ | 50,671 128,379 169,050 202,530 99 117, 49,420 132 | €96,85S 678,878/1,768,480 1,747,164 2,465,339 2,426,062 1,722 1,608 
251,079| 139,296! 88,089 ¢ | 4 |orth London ie*-| 4.338 4,153) 8.481 7,683, 556 613 311,049 104 | 87,477 ox i ae 116,35 115,760) ait a 
493 las | . Staffordshire— kat Ge 13,100, 17,709 16,261 85 90 ’ “4, . 576, | 
9.210) 297,188 122,030 34 | 44 { (ea etr—aron r | ot. | 1,580 1,853) 13, 13, 40,377 er{ | . | 21290 0,682) 260,690 252.154 tig) jug 
52,985; 9,220 21,8531 5 | 5 |Rhondda & Swansea Bay 687; 1,461, 2,148 2,007 69 | 62,301 125 8,856 8,815| 23,712, 20,300 32,868 29,113 31) Bl 
380,514) 109,618) 35,088 9 | 9 Rhymney ................ | .. | of | 6882 668s) 92) oy. a) .. . |. | ee | 88208) O7061} 76) ¥ 
1096'568) S6'seG)<.«| 71 | 7 |} S-Basterm & Chat. Rail.| 73,040 20,651) 93,891 104,375 144 358, .. 77 | 861,341 806,404 287,280 282,577 1,148,621 1,088,781 655 | 654 
489,844) 274,505, 111,374 4 | 4 aff Vale. aici Sind 3,883 13,263 17,146 18,500, 138 148 69,108 774 | 57,279 57,807! 202,114 226,009 259,303, 283,816, 124) 1264 

| | COTCH. | | 
2234.00? 1199,983) 771,838 3 | 3 or aieiieiasnaiibi ats 33,626 $7,808. 91,524 94,217 95 95 70,411 89 | 285,090 274,614) £64.01 $49,701 849,105| g24,s14) o61g sco 
£82,921) 508,528) 260,636, 34 | 32 |Glasgow & South-Western*| 14,681 18,305, 32,984 34,600 74 77 44,334 57 | 122,373 116,765 190,141 182,811 312,514 295.576 4434 444, 
247,029} 125,607| 105,043) 3 |Grest North of Scotland* 4,300 5,650 9,950 10,420 23 29 21,507 58 S ‘ " | 84,340 83,890 336 336 
277,960) 159,264 92,591/ 16 | 12 |Highland* ................| 5,143 5,031! 10,174 10,579) 21 20 14,875 36 46,828 44,685 40,545 41,258 86,373 85,943 $924 = 
2415,078) 1321,666, 919,803) nil.!  |North British © iti eninnene 32,246 64,811! 97,057, 96,733, 73 71) 65,80% 674) .. ue -- | «. | 688,877) @52,985) 1,3247 1,321 

| | { { RISH. i } | j i ' } } ! i 
83,903) 49,326, 19,077/ 6 | |Belfait and Gounty Down 1,699 787, 2,486 2,622 31 32 19,052 ue | 24,107 21,728, 11,278 12,451 35,385 34,189 80! 80 
140,134) 79,210/ 55,189) nil.! nf).;Dublin and 8.-Eastern....; 3,506 1,732) 5,238 4,738 33 29 19,280 134} 22,408 19,978 10,49:/ 11,589 64,927 63,527 160 160 
546,441/ 305,730! 108,501, 5 | 6 (Great Northern .......... 9,305 9,907, 19,212, 18,883, 35 33 16,930 } 121,268 112,279 127,528, 125,321 248,796 237,600' 543 563 
787,143) 436,184 190,604 44/5 |Great Southern & Western 12,505 14,774! 27,230 24,532) 24 21, 14,919 1054 | 156,617 154,012 192,499 191,609, 349,116 345.621 1,121 1,121 
520,426 185,642 123,546 3 | 3 [Midland Great Western .. 5,121 5,890| 11,011 10,024 9 16 13.883 75 ese | | NR BAS NS, 788 538 | 


* From Aug. 1. ~~ a On Arbitration Preference Stock. — 











COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 





—_ 


| Receipts. Total Receipta. 








= ™*® | = 2 | 
2a — ‘ ~ceip z= eceipta. | Tote eceipts. | - 
Name. =3 Receipts. Total Receipts. _— =3 Receipts. Total Receipts Wien 
5 {910.1 1909. 1910. 11909 } sa | yoI0. | 1909. | 1970. | 1000 | | IGE | (1908. 1910 1909 
imas&OoonAn.) | 424. a2, 2 | &@ \FonnION.— Un; | 2 | &., & “# AMERICAN, — Uon. ot as 2 ms 
Assam Bengal... Mar.12 7566 5200 65,332 66,935 Cent'l. Argentine Apl. & 95,388 100,771 3,611,645,3,838,327 Baltimore & Ohio Feb 1,235,321 1,023,640 1133 813 9,958,231 
Beagal and NW.) 12 22'993 23'485 221/528 235.555 0.Urug.ofM.Vid. 9 11,743 10,525 446,994 430,807 Chesapeake & Ohio Mar.14, 120,313 97,122 4,336,852 +.664,183 
Bengal Nagpur. | 19 48,400 36,865 506,600 469,600 Cordoba & Rosar 10 =: ,24¢ 4,745, 220,250; 225,760 Chic. Mil. & 8. P. .. Jan. 850,733, 861,799 7,633,251 7,361,360 
Bombay, B., &U.L. Apl. 9 66,866 $8,865, 958,6°6 909,866 Cordoba Central 10 5.28C 4,300 69,375. 63,950 Denv.& RioGrande Mar.c8 120,160 110,920 3,463,9C0 3,040,700 
Burma ........../Mar.12, 28.541 28,591) 298,587 300,719'Costa Rica ... .. Mar. 5 9,867 7,416 23,756, 184,278 Erie .... ........ \Peb | 797.403 747,055 7,3.7,969 6,072,025 
Canadian Northn. Apl. 7 491520 36.1.0 18924000 18924000 Cuban Central ...Apl. 2 16,470 13,454 354,097, 331,220Great Northern ..Feb | 708,045 642,410 8,550,316 7,349,518 
pinadian Pacitic..| 7 391,800 311,000! !4329000 11702000’ Egyptian Delta... Mar.10 6,039 7,582 233,412) 249,574 Illinois Central.....Feb | 966,046 909,491 8,236,596 7,724,271 
“ast Indian ...... 9 128066 115/200 1,658,0CC 999,733 Entre Rios.......Apl. 9 _8,00C 8,100 316,257, 285,313 Louisvi. & Nashvle.'Mar.28 297,540 257,189 7,217,098 6.92»,128 
. Trk. of Canada. | 7 125.456 109,341 1,670,882 14199951 G. West. of Brazi! 9 11,549 8,043 175,756 155,124 Missouri, Kansas...Mar. | 445,779 392,087 3,923,565" 4,084,532 
it. Indian Penin. | 9 107,426 84,350 1,558,022 1,339,497 Interoceanic of N.Y. Central and 
Indian Midland. .| 9 17,886 13,800 258,640 215,732 Mexicot ...... 7 $174,800 135,360 5,778,150 4,966,480 Hudson River ..Jan. 1,498,218 1,322,328 11617836 104'5681 
Madras & Southn. | ies, : , *~ |Leopoldina....| 9 20,397 $13,297 310,7.£| 277,669 New Orleans, N.E.Mar.21, 12,400 9,800 498,000 449.000 
Ahratte ......|Mar.1 64,065 49,695 550,284 516,043 Mexican ....... 7 $168,800 $162.00 2,179,809 1,942,000 Norfolk & West ..\Feb | $31,446 433,495 4,553.94s 3.835, 750 
Quebec Central |: 28 -7'078 ©6480. 159.543, 152.371 Mexican Natnal. Mar.21 $1966128 1,060,534! 3,133,356 3,121.685 Northern Central..jJan. | 203,187 175,407 1,536 718 1,362,938 
South Indian .._- 12 31597 29'862) 303666 311883 Nitrate Rails.*... | 31 26,978 | 17.958 166,646, 118,687 North Pacific......Jan. | 918,719 829.478 6.523,061 8,558,513 
Southern Punjab. Apl. 2 §.257 3,641. 66,293. 56,393 Ottoman ....... Apl © 4,728 4,356 62,126, 61,057 Pennsylvania... ... dan. | 794,673 577,874 6,342,542 4,912,943 
, ’ ~ | am Paulo_...... 3 20.202 15.916 20,292 15.916 Philadel.& Reading Jan. | 756,490 646.152 5.2 2.504 4.705.438 
Forsicy. | Untd. of Havana 9 40.178 31,087 $74,755) 49,476 Southern Pacific ...Feb _ |2,021.021 1,712,199 18000618 13028051 
Antof asta(Chili) | i West. of Havana’ 9 4,339 4,362 194,987' 221,907 Southern Railway Mar.28, 330,090 4 5,600 8,622,6C0 7,868,+00 
sod Bolivia .... Apl. 10 25,780 14,800 341,840 30,000  AMBRICAN. St. Louis&SanFran. Jan. 656,362 603,790 $4,982,596 4 569,65 
B.A. Gt. Southern, 10. 91.846 93.613 3,655, 167 3,659,996 Alabama Great Texas and Pacific... Mar.21 6 ,168 55,640 2.353.524 2 01. 
B. Ayres Western | 10 48,741 46,235 1,803,386 1,760,310 Southern...... Mar.14 16,041 12,138 574,877 505,37¢ Union Pacific jFeb — 1,865,352) 996,861 12137551 10598625 
B. A. & Pacific ...| 9 10C,706 98,337 3,213,254 3,196,856 Atchison Topeka Feb —_ 1,584,139 1,445,4€2 13760320 12396399 Wabash ......... - Mar. 2 118,423 98,123 4,227,5563,733, 
' 








~ * Two weeks. t The returns for last year do not include receipts 1 from the Mexican Southern Railway. 
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£7.175,000. Tenders at {99 os tod received | 55 per cent. and The Reena enshongee are :— 


above in full. The average rate of discount was £3 15s 8d. 
The following is a statement of the Treasury bills outstanding, 
exclusive of those issued privately :— 














—. 9 Average a $ ‘iat 
Date. Amount. Rate of Duration.) | 
Discount. | y: 
1909. a |Bea! 
i er 2,500,000 311 8 | 6 months Apl. 28, 1910 | 
Dec. ee renee 1,700,000 3 4 0 6 months June 18, 1910 
i Ts 2,500,000 , 219 4 | 6 months July 10, 1910 
Jan. 24........ 2,500,000 2 6 6 | 6 months|July 27, 1910 
Bem Bhecees see 1,500,000 2 3 6 | 6 months/Aug. 17, 1910 
ii. Veaceus -- 4,000,000 216 O | 6 months Sep 10,1910 
es 5,000,000 3 110 | 6 months'Sep. 17,1910 
EE ing nena 4.000.000 312 7 | 3 months|June 24, 1910 
Mar. 23........ ' 3,500,000' 3 6 O | 6 months Sep. 29, 1910 
April 6........ 4,000,000 312 8 | 4 months Aug. 11, 1910 
BEE Bbcosccnes 4,000,000 315 8 4 months|July 18, 1910 
seated 
_ Total ......! 35,200,000 | 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 


On | Usance. —— 


son 12. April 14. 
25 25 27h | ab 25 % 275 
43% 25 318 a 25 483 
2 432 25 48; 25 433 25 48 
2 al 3,12 2 12 2 
12 55) 12 5g 12 
" | 30 68 20 72 | 20 €8 2 72 
» |20 68 20 72 | 20 6 W 72 
» | 2 68 20 72 | 20 68 20 72 
» | 24 35 24 39 | 35 4 39 
“ 35 S33 25 582 | 9 53} 25 58g 
" ri 25 24 25 
” 2 65 2 70 433 26 70 
” | 7 44 44 
" 473 47tn 
; sag alfay | as TA 


FOREIGN RATES OF EXCHANGE ON LONDON. 











{ Raves | j | loc 

i | 

‘Latest of Ex-, Usance. | os of ot Ee. sance 

change. | change. 
Paris ...... ‘Apl 15 wor Cheques Lisbon ...... jApl. 14, 484d jAtsight 
Brussels .... 4) 25 a  (|Madrid...... | — 15} 2696 ” 
Amsterdam || — 14! 12: rh Short. ‘Italy soseses | = 14) 25°40 ” 
Berlin ...... — 15) 20°493 | » (Rio Janeiro..);— 14) 1544 POdysat 

Oe eeeecd | — 14) 20284 |5 months Buenos Ayres) — 11 48A4 BOdysst 

Hamburg .|— 14) 2047 Bhort. |Montevideo..Mar.22, 5lid dys st 
Frankfort ...— 15) 2046 . Calcutta ..../Apl. 15) 1/44 ee pb 
Vienna ....| 15) 2407 Bombay .. |_— 15 1/4, 8 
8t.Petershrg.| 14) 93°75 |3 monthe| Hovg ae - -|— Vs ” 
New York . +— 15 4843 | GO days (Shanghai ....)— 15 2/4¢5 " 








OTHER EXCHANGES. 
SoutH AFRICA. 


London on S.A. S.A. on London. 


Bight ee ee eee eee ewes § % dis. Sight eeeee eee ee eeee ~ % dis. 
50 days ee eee eeeeeee 1 ” ” 30 days eeeeereeeeeee ’ ” fF 
60 ” eeeeeeeeeeee li ” ” 60 ” 


eeeeeeeeeeee ] ”s 


90 ” eeee ee ee eens 2+ ” ” 90 ” 


on On Demand.. Par. | 99} On Demand.. 
50 d/s ...... oo | OM OP GS cccces 


973 i tntgie ke 983 60 d/s ...... 


The discount quotations current in the chief continental] 
cities are as follows :— 


Bank n Bank Open 
Rate. Market. Rate. Market 
> % % % 
Paris ...... 5 Jan. 23,08) 24 Turin ...... 5 Jan.27,'08] 33 
Berlin...... 4 Feb. 10, 10) 34 | Genoa...... 5 Jan. 27, '08) 3% 
Hamburg .. 4 Feb. 10,'10} 34 | St Pet ersbrg 5 July 9, 08] no m 
Frankfort .. 4 Feb.10,'10; 3 | Madrid .... 44Sep. 24,03) 4 
Amsterdam . 5 Apr. 6. 10) = Lisbon .... 6 Jan. 9, 08) 5 
Brussels .... 44Mar.2], '10' Stockholm.. 44Jan. 24,°10} 4 
Vienna .... 4 May 7, '08} 3 | Christiania . 4sFeb. 3,’09) 4 


Rome ...... 5 Jan. 27, 08) 3g Copenhagen 5 Oct. 13,09) 5 
At other centres the latest recorded quotations are :— 


New York (call money).... 


54 Calcutta, Bank min....... 
Ditto (endorsed Bills) .... 


43-3 Bombay, Bank min. ..... ° 


~ “12 


principal gold exchanges :— 











EEE ~_———— 


THE ECONOMIST. 


| slightly better than last week's. 


"994 | 


The following are the standards for gold points of the | 


Francs. FRewcn. | Marks, German. Dollars. AMERICAN. 
p. milleforus | 2052—Spermilleforus 4.89—5 per mille for us 
Par ' 20.43—Par 4.867—Par 
1 4p. mille agst us | 20.33—5p. milleagstns 4.827—8 per mille agst us | 


cee enOERneens eee 


[April 16, 1910. 





French ‘‘cheque"’ exchange 25f 2540, or 1} per mille for us, 
German short exchange .. 20m 494pf, or 53 per mille for us, 
New York exchange 
** Cable transfers’ 


- $4.88, or 22 per mille for us 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAys, 


TICKET. Account, 
April 28. April 29. 


The week has seen snatees extraordinarily heavy sett 
ment in the Stock Exchange, and once again brokers ar 
their clerks have been worked to exhaustion in trying to vet 
through the routine business. There was talk beforehand 
of possible difficulties in the matter of carry-over, but the fears 
proved to be unnecessary, and though the contango rate in 
the Rubber market was tolerably stiff and a certain nun 
were thrown back on brokers’ hands, there was no serious 
trouble—apart from the over-work—in arranging the carry- 
over. The public still continues in its speculative temper, 
and oiland rubber shares are booming as hard asever. Inueed, 
many shares which were unsaleable even a few weeks ago are 
now freely bought and sold, and stand well above par. There 
can, we fear, be little doubt that when the fever of specula. 
tion is over most of these cheap shares will once again 


become unsaleable, for it is almost impossible to suppose that | 
there will remain a freer market in the span of small rubber | 
companies of which no one knows anything and which would | 


never have been produced but for the present public demand. 
It is significant that one of the rubber prospectuses pub. 
lished this week explains that while the company is intended | 
to grow rubber there is also evidence of petroleum on the | 
property. So does the company promoter make the best ot! 
both markets. In the staider markets the tone is tolerably 

good, thanks partly to the prospect of a Budget at last, and 
partly to the reinvestment of speculative profits, but mainly 
to the improvement in the monetary situation. 


British Government Securities.—The small benefit 
which the market received trom the redemption of the war 
loan has passed away, and throughout the week it has 
remained dull and inactive. On Wednesday the Government 
had to pay 34 per cent. for the issue of £4,000,000 ‘scout | 
Bills and this, whilst it tended to harden the discount | 
market, was a further influence in confirming the depression of | 
the general situation as regards the premier security. 
outlook as regards gold at the end of the week improved 
matters a little; but there is on the whole a decline of 4 on 
last week’s prices. The effect of the Prime Minister’s strong 
declaration of policy on Thursday is to clear the situation as 
to the course of events towards the final settlement of the | 
crisis ; but it only confirms the impression that the settlement | 
must take time, and thus it has not appreciably relieved the | 
lifelessness of the market. A fair amount of investment | 
buying has maintained Colonial Stocks, some of which are | 











aan iin nineties mm 
CLOSING Prices. — -- 
| Toast Move j 
|week. Sat. Mon. Tues. Wed. Thurs. Friday ment. 


j 


EID un ccccccccccce Sh iw os Cons, 24% red. 1923) 81g g 81} 80h 14 805 14 805 1h 81 i 81 3- & 
Do a/c May 5.... | S12 4 814 4) Bie f Ble g) 814 ‘| Slh 2) 8lkh 2- 2 

AUSTRALIA. Guar 23% (Irish Ld) St 3 = 3 = ‘ 823 4 Set et 4\ get qe 

: Local L 5% Btk 9 5 3 

London on Australia. Australia on London. Treas Gon ie Bak 1933 1933 of a sa'4as 933 933 44x oat 4x 934 43 934 4x 934 4— } 
Buying. nine. Buying. Selling. | Bank Stock...... 52 57 252 57 252 5 252 57 a 252 st 2, tu 
Cable...... oe India 34% red, 1931| 95} 3 95} 3 954 3 5 : 954 6+ } 
_ ew Cable........ 104 Do 3% red 1948. oR toot { 82k ¥ 82 i 823 3 on o! an 3 + 3 


008 | Met Water Bd 3%B) 88 9 88 9/88 9 88 9 88 9 

Foreign Government Securities.Ihe war cloud in 
Peru and Ecuador has blown over for a while, and Peruvian 
| Corporation and Ecuador stocks have risen in consequence 
|of the better news. Guayaquil and Quito bonds are also 
| 2 points better. Otherwise there has been little of it terest in 


! 

| the market. Honduras stocks are recovering from their set- 
| 

| 


back. There has been some demand for Buenos Aires 
stocks. The Albanian troubles have not had any appreciabl 
| effect on Turkish securities, but they have been utilise ‘d as a 
bear point against bulls of Bulgarian stocks, which show a 
| decline of from + to 1 point all round on the result of the 
| week. 


| The following are the latest closing prices, &c., of some of 
| the leading stocks :— “ Making-0p’ 


-—Closing Prices—, Rise Prices 
Last Week, To-day, or Fall, Mar.50. 4 


| Argentine 5%, 1886-7 ..... ic aa es 105 33 a as » 1034. 109 
| Grasilian 4% Bonds, 1889...... 831. wos ve ve 90h + BMS 
rian 6%, 1892 ....... — wa 1024 ve — hos 1023. 1088 

Ghi ian 49%, 1895. ......seeeee © 94x oe tere wes | 1038 
Chinese Gold 1896,5% .......+ ee 103 a i}: » 1054 3 
| Colomb'n Con. Ext.3%Bds.96 48 .. oe + i 0 at 
Egyptian 4% Unified Debt .... 103 .. 1034 oo + ye * 102: “O74 
td ciation cannes + Ct oo BE we + ne 

| German Imperial 3%, 1891 .... 83x oe = 83 ne eee we ME ee Ot 
Greek Monopoly, 4% ........+. 49 oe 49 oo ce ce co WF ve ™ 
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| April 16, 1910. 
: - wae Prices Rise i eer 
wast Week. To-dav. y 7 — 
dungarian4% Gold Rentes ... 95} .. % ,. “t. o “Poot | 
Italian 32 % MUCB .ccccesese ls * 1034 SO «ee « ee 10358 loz 
Jogenee tts. seceseee 955 2, 96 <>: ao 55 ** "95! 
: eccceccccecoce a sie »* Sos 
| mexican Gonv., 1890 <.-.-..c-- 102i °. toa} 3. * ** agg’ * ot 
Peruvian Co ” 6% Debs, coco 99} *e 100; ee + : ; 1044 ; 99 
Portuguese (NOW) ...eeeee 67 ae 67 we 664 |- 67° 
Russian Ser. II., 4% e a oe 93 acs cae 933. 922 
Do 5 %, 1906 .-...« — ee Beas he 
ish 4% Sealed .. . Ox .. 95 ig. % Saas 954 es 943 
rkish 4% Unified . ae anc; a... 
Uruguay, 34% Bonds... > ae 2 ae 2 re 
Venesvela : » Dip. Debt...... 55 ae ee ; 554 ‘3 BA 
British Railways.—<At the beginning of the week the 
market was up and down, with a slightly harder tendency in 
|) the Southern passenger stocks. When the new account 
|| opened this tendency became more confirmed, a good deal of 
|| activity being displayed on Thursday. South-Easterns and 
Chathams were in particular request. The deferred stock of 
the former show a rise of 14 points on the week and the latter 
a rise of 1 point. There is much talk of the encouragement | 
\| given to these stocks by rumours of better prospects for | 
| Kent coal. Other stocks were also better with the new | 
|| account, the general speculative spirit prevalent at present 


|| having paid a visit to the Home Railway market. 
|| The traffic returns of seventeen principai English and Irish 


‘| lines show a decrease of £1 13,245, equal to 66 percent., for | 
the week as compared with the corresponding week last | 





year; and the three principal Scotch lines show a decrease of 
| £3,985, equal to 1°8 per cent. For the present half-year the 
'| English and Irish lines show an increase of £584,671, equal to 
| 2°5 per cent., while the Scotch lines for the present half-year 
] show an increase of £72,220, equal to 3°4 percent. The latter 





| 


1 Irish companies commence a new half-year from July rst. 

| Subjoined are the latest closing prices of the more im. 

| portant issues as compared with last week’s prices :— 

“ Making-ap" 

| a Prices— Rise Pri — 
Last Wee = or Fall Mar.30. Apl. 13. 


|  ictigess Ge « ah es 0c we: ee eae 





|| Central London Ordinary .... 71 oo 71 ‘ “ 71 
|| Great Central Preferred ...... 2353 .. 24 + fae cn 
|| Great Hastern .......... covee 65H we GSP +H Ob. AE. 6B 
| Great Northern Deferred..... 443. asi oo Bon oe 
| Great Western....... eccccccce 123 42 126 ~+ 1 wR o IS 
| Lancashire and Yorkshire -... 91 .. SO}. — gt 89h 2: 
|| London, Brighton,&c.,"A" .. 92h 4. 93t 2) + $52 90S) 93e 
| London, Chatham, Arb. Pref... 78) .. 79) :. + 1 .. 76h .. 78 
| London and North-Western .. 135; ., 13553 .. .. oo 1334 .. 1353 
London and South-Western .. 139 ee «139 . oo 1H 2. 139 
Metropolitan Consolidated.... 454 .. 45 — 2. 4%. 4 
Metropolitan District ........ 2 ee 23 ee ee « 22 .. 23 
Midland Preferred ..........+ gst oo © §=-: 6 “= « 6 .. 63 


North British Ordinary........ — oo «6s SLR — ; ‘ 
North-Eastern—Consols ...... i312... = 132 a ee 130... 131 
South-Hastern“ A” ........0. 38 .. 40 .. + 1 364. 39 


American Railroads.—American railroads have had a 
good week mainly as a result of the Supreme Court's post- 
ponement of the Standard (il decision. This set the bears 
covering, but does not remove the old bear points of adverse 
| trade balance, gold shipments, and weakness in the bond 
|| market. On Friday last prices fell to the lowest point 

touched, the market being disturbed by the exports of gold 

to this country, which have, by the way, by no means come 
toan end. On Monday there came a change, Union Pacifics 
and Steels showing the way up with rises of + and § respec- 
tively. On Tuesday the rise was accelerated, Unions gain- 
| ing 4, and Steels 3}, others following. The American public 

's said to have come in to some extent, and the improvement 

has been substantially maintained. Steels are a good deal 

in demand on the prospect of an increased dividend. It is 
announced that there will be a general rise in wages next 
inonth, which should obviate labour troubles. 


Do Deferred ....... ecevecece er 59 a f 583 .. 594 


The following are the iatest closing prices, &c., of the most 


*' Making-oy ” 


| prominent issues :— 
Prices 


-—Closing Prices— Rise 
= Last Week, To-day 
| Amalgamated Copper ........ 163 «. «= 8 





+h !.. ™ 

| Avchipun Uom, ......cceee eseoe «60 cw + 2%.. et 1153 
Baltimore and Ohio ......s006 114g «. 115 + g§ 4... 134 
Pu eee o GB wo Bh wo +H Fee MH. HK 
| Chesapeake and Ohio.......... Ss « Oe «+ 88 .. 88 
Chicago, Mil ,&S8t. Paul,OStk, 145 .. 174 + 2) ..145 .. 146 
Denver & Rio Grande Ord, &hs, a 434 | 414 
| Do 5% Non-cum. Pref. ..... « @ « & + Bee sit xo & 
|| Brie Railroad Com, Stock .... 30 «- Sih we + & ee Oh. 30h 
| BD AIR Nasccecsvecdcsee 50 ee 50 so ce cc ce ce SE 
| Do and Re 40 * 40 ee ee es 8 40 ° 394 
|| Great Northern Pref. ..... coces 139 ce MAAK ce H GF oe 15% .. HY 
|; Ulinois Central Shares...... oo 143k 2 144 + 4.-14% . 14% 
|| ypuisville and Nashville...... 1534 +» 155} + 1g . 155 . 154 
|| Missouri, Kansas,and Texas.. 412 .. 443 « + 2%... 423... 42 
| New York Central .... .....0 125ix .. 1284 we + 3 0 12TH . 126 
| New York, Ontario, & Western 464 .. 475 o + Ihue 46 «. 46 
Norfolk and Western Common 106x .. 107: «.. + 14 «. 107 .. 106 

| ee NI ies a doe renin nee ~~ oe « © owe ow ne 
| Northern nintncainerit 138h ce (M4Ix ve + 4h oe 1364. ms 
Benasyivania R.R. $50 Shares 635 «.. 70h «2 + 1 «e 69$.- 69 
|} BOMding .......s000 vickenees. ee + tea & a & 
| Rock Island Dh aie einad eeree 472 ** 504 + 23 * 48 . 48 
|| Southern Ordinary..........06 28 oo 29% «+ + 1 wo 2h. 28 
|| . Do Non-cum. Pref......cc0s0 65 06 664 oe + Ibe 66 .. 65 
|| (2tthern Pacific ...eccccceseee 1272-2 131 oe + Sh 128 .. 1284 
aon Pacific Shares......... « 1896 . 1935 oc + 3h o- 189 oe 190 
|| U.S. Steel Corporation........ 86 « 90h «. + 4 «. 833.. 87% 
|| we, Preterred........... weoce 125 oe 125 we + Dh + 123. 108 
|| Vabash Pref. Stock wo... 47h ve | 50h ve + SF we 4B oe OTA 
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/are calculated from August 1st, while the English and | 


or Fall. Mar 30. Apl. 13. | 
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Colonial and Foreign Railways.—Business in the 
Colonial and Foreign Railway market has been small, though 
| generally of an investment quality, and prices have kept firm. 

Canadian Pacifics have risen with the recovery in Yankees, 
and Trunk junior issues were again strong at the end of the 
week after some realising on Wednesday. In the Argentine 
section the reports have been quite good, as in most cases 
the abundant maize crop has saved the fall in receipts which 
would otherwise have taken place owing to the poor wheat 
harvest. Pacifics were very firm on Thursday in anticipation 
ot the interim dividend angjouncement. The Mexican Railway 
report has no effect on the market as it contained nothing 
fresh, but the good traffic returns of the end of the week kept 
quotations fairly firm, though there is a decline of } on balance 
in the Ordinary and Seconds. 








The following shows the net movement on the week in 


some of the principal issues :— “ Making-ap” 
7—Closing Prices— Rise Prices. 
Last Week. To-day or Fall. Mar.30. Api. 15. 
Antofagasta(Chili)@Bolivia(def) 131, .. I3l  «. 


_ co Ee ce 
Buenos Ayres and Pacific Ord, 88: .. 90 «. + i -» 89 .. 883 
| Buenos Ayres Great Southern 12lix .. 1224 «. + 1 «» 1233... 122 
| Buenos Ayres Western........ 128 i a on 4 1} oo 12 .. ID 
| Oanadian Pacific ............. . 18 oe 188 oe + ly . 1 «- 187 
| Central Argentine ........... « 100R .e GAE .o + 1g... 9B .. 102 
| Grand Trunk of Canada Ord... 28g «2 (29% «2 + 8 «+ 258 .. 29 
| Do First Preference eererere 110 o 108x oe * R +e 1¢9 * l 
Do Second Preference ...... 105 oo 4G le + co MB ce WO 
Do Third Preference........ 64 ee 64 ee + ee GI wn 
Guayaquil and Quito.......... 46h + 48) « + 2 «- SO os 484 
Mexican Railway, Ordinary .. 41 eo 43 w= co Bue 
Do First Preference ........ 138) .. 8 «..— -- 1373 .. 138 
Do Second Preference ...... wt ee 85 = oo SB -o ia 
SE ae ene -o 14)... 1 
— $c Mk oo Oe 
« Ou @& 


fs eccccccccccccccccs eo 210 = oe ee 
poe Havana .. 84h—CO«( Ck‘ at er 
| Mfiscellaneous.—The rubber and oil booms continue 
| their excited course with hardly a break. At the beginning 
| of the week there was rather less business, but this was 
| natural in markets where the carry-over facilities are so 
restricted. When the settlement was out of the way, how- 
_ ever, dealings were resumed on an enormous seale in both 
| rubber ard oil descriptions. In the more sedate markets 
business has been on a comparatively small scale, though 
| some speculative undertakings seem to have benefited by the 
— atmosphere of speculation which is abroad. Hud- 
| son’s Bays have gained a point, Pekin Syndicates are better, 
| and British North Borneos have advanced 4. J. and P. 
| Coats have again advanced sharply on rumours that the 
| shares are to be split. Towards the end of the week there 
| was a spurt in British Election Traction Preference, which 
| close § higher. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To or 
Week. day Fall.) Week. day Fall. 
Allsopp Ord. ...... v de.) we “ag | Harrod’s Scores oo OR. G.. ne 
Anglo-AmericanTel 60 .. 60x ..+ ? | Hudson's Bay...... 107_—~«/«.108 +1 
Armstrongs........ 2 .. 2ix..— gy| Lipton ............ 1&.. 1 
Brit.Elec. Tretn Pf. 32... 4 ..+ § | Lon. cones ® ee ca SE de ae 
Brunner,Mond&Co 5 .. 5 .. - | Lon. City& Midiand 483 .. #8 ..— 3 
Coats (J.and P.) .. 11g... 123..+ § Lon.Genl.Omnibus 35 .. 55 .. .. 
Cunard Steamship.. 9} 10}... .. | Lyons(J.)&Co. .. 6f.. 6% ..— & 
Eng. Sewing Cotton 1k .. 14)..+ 4| Meptn.Elec. Supply tt io ae +: 
Gas Light, &c...... 14 .. 104... .. | P. andO. Deferred..2104 ..210} .. .. 
Guinness Ord...... 435 .. 460 ..+25 | Vick’rs S’ns & M'xm 27,x.. 2..— & 


Mines.—The Mining market opened in rather subdued 
tone, business being on a very poor scale on the approach of 
the carry-over. The speculative public, too, has deserted 
mines in favour of more active markets, though whether 
| Kaffirs will return to favour if a set-back occurs in Rubber 

and Oil it is impossible to say. With this want of support 
| dealers have been inclined to mark prices slightly lower, and 
there is a long list of small declines on balance. After the 


carry-over the market was more cheertul, and led by Khode- 
| sians, quotations advanced, but the activity was short-lived, 


in Kaffirs. Copper shares were in better request at the end 
| of the week, Tintos moved up, but not enough to wipe out 

the Joss on Monday, when all the shares were weak. Ana- 
'condas, however, closed unchanged on balance, having 
benefited by the rise in Americans. 


West AFRICAN. 


Closing Prices. Rise Closing Prices 
Last To- oor | Last To Rise 
Week. day. Fail Week. day. Fall. 


| 
| and the market closed rather dull, with scarcely any business 
| 
| 


| Abbontiakoon .... ¢#-. 44..— dy GoldCoast Amaigd. 43... 44..— 34 

|} AbOSSO ....--++0+- . 2¢g.. 2ym-- .. | Taquah Mining and i 

| Ashanti Goldfields 2¢:.. 2i;.— s>| Exploration .... 3 .. 24. —4& 
Broomassie ....... 43... ygee— dy| Weseand.......0.-. - 2. t-.— 

Fanti Consolid..... 13... lt--— Bi 

West AUSTRALIAN, 

Closing Prices. Rise losing Prices. Rise 

Last To or Last To- or 

j Week. day. Fall.’ Week. dav Fall. 

Associated Gold .. +4.- hee Ivanhoe Gold Corp 8ij.. 8}2.. .. 

| AssociatedN.Blocks ye.. yh.- +. |Kalgurli .......... 64 .. Gx — & 

| Gid.Horeeshoo Est. 613. 64. — ty |Lake View Console If. in..+ 4 
Great Boulder Prop. iy.. 1/;..— dg) | Oroya Brownhill .. e e +a 

| Great Boulder Per. }h:. if...” |SonsofGwalia .... 1h -. 1h -. 
Great Fingall Cons, {].. 3 -. —d South Kalgurli.... @.. 2.-+ & 
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Corrma AND MsscRLLamnovs. RUBBER OUTPUTS—continued, 





| Closing Prices. Rise 
Last To- or | Last To- or 
















































































Week, day. Pall Week. day. Fal! | 
Anaconda......... Of... Sf... Mount Morgan .... ; —_ $ Period To Total i 
Broken Hill Prop.. 1A3.. Utd-.— ab atyense (16s) canadibe ne Outpu I 
Camp Bird ........ lyg.. lys.. «- | Numd@ydroog ...... ltgx.. 1d .. .-. Las 
| Gave B eseose | a ee | Ooregum | coesosdeey MSE EE ae UN al tats Year. |} 
} anew pion Reef.... i » of: ‘j m7 ~ agonssee vel ey iy X..— p j | b be: 1} 
j SEE occccece oe — MD. coccece - oe .— . : Pea 1 
| Great Cobar ...... Gh. SH.— gh Siberian Prop. .... - ne ee fe em reenonans scons SMonthe| Mer se) youl | .fuz7 | 
|| Mason & Barry (1) 37).. 38 ..— te nas Guee. we - ra Harpenden (Selangor) Rubber ...... Month Mar. 31 s100 | 

|| Mexico Mines of |__| Tharsis........... 6h... 6h..+ 2 = 5 Mente | Mer. i av 

fee yeeeiey 82... SH..+ ge) Waihi oo... .2l2! ee eT laseneenee Month | Mar.3i| @me | 7 
Mount Lye 1.25) * 18. . lie. + aa i 6 = . " pone saennpRnaete 5 “Maaths + emg 3) SL ia 47,102 

Coe ocoeeccccrecceeesere seee - ' YiAr, O i 6.9259 
SouTs AFRICAN, iL. + cn esiunasdeksassanes Nov. Feb. 9 7.515 — | 

SE DED 006 pncccnrivessesseees Month Dee. 31 31,910 
ee Cigsing Ghee Gomes rye. = PE  <idisicseerssasceronse a Mar. 31 60,19 
TRAN Kamuning (Perak) ........seseeeee8: onth = Mar. 31 3 | 
Goup Minzs. Week day. Fall. Week day. Fall. Do 7 Months. Mar. 31 43.800 \ 
|. i @aatenkebhenegedas nesencatee s, Mar. 800 
y) ae EPS seozoes i ee - = a tonne (Con.) 9h; Qi Kapar Para Rubber Estates ....... : ee Mar. 31 9.878 | 
penton | Consolidtd. 23 |. 244..— ¢= Robinson Deep(New 3}3.. 3/4..— 8 Eapoon Gieen) Pad d ceatn cheese ined Month | Mar. 31 | ‘asp | 2 | 
| Brak dulkn 3h .. 3¢y..— de Roodepoort Central la: eS pagal pila etinen Year | Dee. 31 20,294 + 
oi pom) Suburban ltd.. iit.» Rose Deep ........ 8 no Gh oc @ FE Miata Mabe «on... .cccccccccccvcccce Month | Jan. 31 1,064 ve | 
5 3 _ BEER nw eee e reser reerene ‘ , . | 
Consold.Langlaagte 1/,.. 14 ..— ‘te Simmer @ Jack Bast cn he oe T intone ; Mc ; 

Co 1 i Kintyre Tea Estates ...............- 7 Months Jan. 31 11,143 

neold. Main Reef _ | Simmer eeapetaies fi-» _38--— dy | Kianang Produce ..........seeeeee0e: Month | Mar. 31) 6,900 2 

eee ianctseses l%-. bum hr | van Dyk ..ccseseee 1g... Igy--— fe | Kuala Klang Month | Mar. 31 1,692 “y : 
| em ieee Be... Foc ++ | IO UEIED ccccce Uc Me cc 0” Me. ocak. cc ccece nths "OG an 
| ast Rand Prop. Sit: 544-:— ts Witwatersrand Bp. 44h-- 4H. > | Kuala Lumpiir va ccccccsescsocssse, Month Feo. 28) 4217s 
eorrceres ¢ 422 +0 pa: Fe Do rer lie me UG 
— nihil iodide ° ot ° 2h i2 RHODESIA. Labu (F.M.8.) Rubber .............. Month | Mar. 3l 16,000 3,433 | 
Glen rg "Main ie fa. — 8 Bech a _. .sacsquebasen oie eiree 3 Months Mar, 31 38,165 8.413 | 

cairn Main Hi, a Res te uanaland .... 43.. 7 ..— d| Lanadron ............ eeierpnaebes Month , Mar. 31 27,717 13,500 

Glynn's Lydenburg 2%... 2y..— ts| British S.A.Chartd. 15).. 18]..— per or Atte foie 3 Months Mar. 31 76,932 | 28132 ‘|| 
a: “ 2 tees ae S% Mort Deb. —° ~—: *, | Ledbury Rubber Estates........ and Month | Mar. 31 8,552 4.420 
° ws ecco » we. Pr aseateeeseceeees 3 Months Mar, 31 24,620 12,688 
its. ‘ in. - oe ee + aa. Pe et EA PREIS cacccesegscsaccces Month | Mar. 31 63,500 39,000 
: Kieintontein Gon) 2 vo Mee se |MashonalandAgncy 1 .. j — = “°° sername nea oe ae | “reece | lene 
Knight's 344 | Matabele Reefs £ +h London Asiatic............. anwkiibes . — oat 31 9,851 3249 
wgasees ve Sthee Shee + | wooo yee feet Do ...c.cssccccccccecececscsceee.(d Months | Mar. 3t 25,318 | 12,408 
|| Lancaster West... » th. zo. 88 Rhodesia Copper . a + ee # | Mabira Forest (Uganda) ............ Month | Feb. 28 3,200 2.25 
|| Ganglaagt Estate. . 2th... 2t.. -- Do Expl. & Devt. 343. i EP 0 cee RRR tee erates Year | Feb. 28 94,845 5 tH 
Mat Ounaulidensa.” wn + — te ae 243.. 2 -— 8 | Malacca Rubber Plantations ........ Month | Mar. 31 27,000 12,500 
Meyer and Charlton rh he cs | Tanganyika io. ea on +7 ve eeaeessaeesseneieaeeeees “a ear —_ 31 240,00) 46,890 

be | . ae ANUEOLL SEUEIAATIVIOR (LOMAS TIRE) tn eee - . € _ ’ ** 

Modderfoniein .... 138 -. 135 <.— § | Willoughby Gone. 2ah-< Lt — | NON a ee gMonthe| Mar. 31 | 32 | 7307 
a on iiien aa - 2ti.. +. | ZambesiaExploring 2f,.. 2 ..— ts | Panawatte and Yogaia Estates Quarter Dec. 31 13,300 1.102 
Princess Estate.... 1g a ae Lanp, Diamonp, &0 — ‘jaan a > oheaee £0,770 

aa : ne ee ’ le do . 5 Months Mar. 31 69,100 29,163 
ee eos" i. Ds te | anglo-French Exp. 2j,.. 2d-.— ch Perak Rubber Plantations Mouth = Mar. 31 8,850 TG 
Robinson .......... 94 .. 10 | Central Mining and a “Ip a a — = LISTT7 | 66,450 
Roodepoort United 2] |. 2% |. | Investment......17 .. 16 ee my ite. i eee | aan 
a, ih a = * | cons. Gold Fields. etl: aie an 4 I Pics thidcensiksinesennae tiene Month | Dec. 31| 5,772 | 3,332 
SEED scoseense a e-: De 54% Ist Deb.l SN ainigivdkasdenkipansessvadienbess Year | Dec, 31 | 45,974 | 29,200 
Simm - RM citcih sinekehiee se teeernkends Month | Feb. 28 729 | ne 
Simmeré Jack Prop. a: ae: |Do Boers Det tees « De-- “s ‘* eR NCIIRE: 5 Months Feb. 28 5,176 |. 

haan a Sees gosccoccce BEG se a ee Rubber Estates of Krian ............ ' Month | Mar, 31 2,091 j - 
Springs Mines l¢s 1 Do 5% Leb 4 105 

svaal Gold. a 34... 3 ign Do 44% E . Deb. “s 99 ee. me St. George Rubber Estates ......... | Month | Mar, 31 2.476 | 1,834 
Treasury ampere i : °° ia somntion = -.° 4 a es SE. ccntcsccncdsssneeudues 7 Months, Feb. 28 , 30,843 | eg 
aie... 40.. 40 Pc ee heey Seatield Rubber ... .........2.0000 Month | Mar. 31 | 11,337 | 2,356 | 
Village Main Reet 4 | Goers (A) & Co 28. 2 PD dssessunsecncnceverecseses 3 Months | Mar. 31 | 29,199 5,594 
Voge is.. Z a z Henderson's Trnsvl, ts. i. ak Sekong...... $0080 Se-ceccssesesoecce Month | Mar. 31 4,705 as 
West Band........ lt. 2h. — Ps APP PP | Belaba oe eeeereee ceeeeeeeeens Month | Mar. 31) 4,425 
Wolhute a er Aoki pecans = as TO asec svagevenss Oeeccee: cocces 6 Months} Mar. 31 | 19,765 es 
Werentet nn. | eee i if * | Selangor Rubber ..0......0..c sce Month | Dec. 31 | 38525 | 30613 | 

0000600000600600080660 60000 e Cc. Jd wll | 
Dzzr LEVELs. FN aaee 1. in... Seremban Rubber Estate Company. . _. see . oa | a 
' -_ 4 (2 poeeeee seesocee Cree erereeees wvionths, Mar. ’ } 
ae 8 .. 8 er wie cere Pein ee See -:/ Month | Mar. 31) 6000 |. 
Durban Roodepoort 1; Oe | Stemend 12 ail DO s_sveee pd6b cress eonmnneerees '3 Months} Mar 31 {| 15,700 | 7,968 
Ferreira Deep .... 6. OceanaConsolidted. co -— z DORR 5 56s ctsccscsnnccens ..| Month | Mar. 31 4,20 . 
Geldenhuis Deep .. 33 s sig Ss | Premier(Transvaal) os" ; —— Settlements (Bertam) ........ ents a = | Ry no 
a aa°? Gace se : ee ne, apg enone: ‘ear | Mar. 100,602 | 58.7 
ents ress Lyges +. | , Deferred -----+++ 85.-+ 8ti.-— 2 | gumatra Para Rubber Plantations ..| Month | Mar. 31, 12,880 | 7,392 
a Central . ~~ fs 8. A. Gold Trust Sek 3H. 52.426 
Knight's Deep .. aba. 2 | Transvaal CoalTrst 2h... a)... aa vseese+9 Months | Mar. 31 | 81,520 | 52,426 
M derfonteinDeep 23. x.. .. |SransvaelConsolid. 3 ” 3 nah | Sungei Choh Rubber Metate .ccccses | Month | Mar, 31 3,550 307 
| Nourse Mines...... 395.. 3 ..— gy Trans. Est. & Devi t ; f°: DO _vrcrrscorsrcoscesssecreccers 5 Months| Mar. 51 S0 ” 
, . Pr eo on Sungei Kapar Rubber Company ....| Month | Mar, 31 19,000 : 
Dt ctetpesicnrephetsadhsenteunts 3 Months! Mar, 31 53,000 16,900 
Sungei Salak Rubber C ompany. -+ee-| Month | Mar. 31 1,895 es 
Sungei Way (Selangor) .............. Month | Mar. 31 2,862 
RUBBER OUTPUTS. Tremelbye (Selangor).............+5. Month ; Mar. 31 2,956 
‘ ; DP. pdagdhesncesedésnrces eee 9 Months | Mar. 31 12,874 cs 
| | Corres- I, 6 o500ns08ere cevccccs | Month | Mar. 31 ae 4 
| ponding DO ss coccevevevcccece exegneuned '7 Months | Mar. 31 6 , 
Period | To | Total | Period ON OOO Month | Oct. 31 3,485 * 
| Output. | “Last Ulu Rantau Rubber Estates ... Month | Mar. 31 2,534 
Year. Vallambrosa Rubber Company ...... Year Mar, 31 | 370,902 | 272,741 
| —_—— ~| — —. —— | Yam Seng Pabber ..........+eeeeeee | Month | Oct. 31 2,525 - 
Lbs. | Lbs. Oe ad cee ee eee | Year | Oct. 31 37,278 14,229 
I cscs ccoshacebusbakkpaee Month | Mar. 31 | 53,167 | 38,715 Yatiyantota. Ceylon ....... dondiawes ' Year ‘ Dec. 31 14,000 7,521 

P| sibegducasedanatewsaaneed 3 Months} Mar. 31 | 152,191 | 107,445 
panies er Month !| Mar. 31 | sO | - 

i RE ORI: Month | Mar. 31 | 930 | - 

Banteng (Selangor)........ Month | Mar. 31 | 1,460 | : 
Batu Caves and Rubber Co, Menth | Mar. 31 13,591 | 2,384 

Do ob 51n Sb sss ep SAR SOAR NEREEEE 3 Monehs | Mar. 31 29,815 | 6,941 CRUSHING RETURNS. . 
Batu Tiga (Selangor) ................ Month = Mar. 31 6,300 | 1,029 (For last calendar month except where otherwise stated. 

i chip eepneetkiedadnka abuse \$ Months, Mar. 31 16,857 | 2,275 : 

j pene Kajang bsracoeancnsooeacnseany Month | Mar. 31; 2,603 ae | 
ukit Lintang Rubber .............. Month | Mar. 31 2,890 | és Tons. { 

Sie « toscedededbbincacemaneasenl 9 Months | Mar. 31 | 18,105 i aim Crushed. Gold Recovered.  @ 
a »-| Month | Mar. 31 | 41,687 | 35,493 | ana ——| profit. 

De :) snsebhvusanned busi eenten Year | Mar. 31 | 309,898 210,081 MINE, © o. (V) 
Ns ic cnsdbnceued bucwanes Month | Mar. 31 | 8,000 a 23 =x Value 
Cagtlefield (Klang) .......cccccscsess Month | Mar. 31 2,750 “5 | Mill. 95 Mill. & Total. 

BED snvnhssoenccuseanenhnensesenns Monto | Mar. 31 | 9645 | 4112 Prt 
TD eid iaknaeetrnmiuiaiiciaanaaee Year | Mar. 31/| 88,416 | 54,341 o oe 

|} Consolidated Rubber and Balata } a _ — 

ij Estates :— Ozs. Oza Ozs 7 

i Dawson's Estates ....... pebenen 7 Oct 22 83,664 | on | AD0SEO  necscccccccececs 7,405 3,170 1,503 4,475 

| Garnett's Estates. ..........05. ee ee ; Oct. 22 | 156,522 | Alaska Mexican ........ 12.397, 235'(V)$24,207,(V)@16,401 

j McKinnon’s Estates .......... ee Oct. 14 | 96,394 ee | Alaska Treadwell ...... 27,104) 590 (V)$64,007|(V)$35.984 

| Consolidated Malay Rubber Estates Month | Mar. 31 24,112 13,340 | Barramia .... Peta 75| .. os | ‘4 S7€ Ve 

\| aD - .. wskusceseiehesnneeeassenien 3 Months) Mar. 31 | 68,186 27,298 | Brilliant Extended...... 4,40 .. _ \ (V) £8,269) P) - 

|; Damansara (Selangor) Rubber ...... Month | Mar. 31 20,540 - | Brilliant (Stockholm) . 950} .. es ee “ y) oe 

1} ae cc stauekbuncenkh oan anemanele 3 Months, Mar. 31 54,357 32,262 | Burbank’s Main Lode .. 1.333 .. m7 oe ee vy) &! 

i} Eastern Produce and Estates....... Year Dec. 31 79,000 | 53,300 | Bucks Reef ...... ian 481 .. - | os 905 

| manatee Rubber Estate (Selangor)) Month | Mar. 31; 6900 Consolidated Gold Fields 

| DD painteet.ebiseenenettenceanell 3 Months; Mar. 31 | 17,350 6,011 | of New Zealand — us 

|| Eow Seng _.. panei Month | Jan. 31 592 al | Progress Mines ...... 4,354) .. ste V) £7,591 (P) Wn 

|, Federated Malay SION iccsnceghheid Month | Mar. 31 | 24,450 , | Wealth of Nations.... 1,820) .. | os (V) £3,655(P) 2095 

1 Do cesevesecesssssosseseseee 10 Mnths | Mar. 31 | 226,180 | Blackwater Mines.... 3,200| .. ss ETS ley) £7,024P) 4,467 

\| Federated (Selangor: Rubber ........ Month | Mar. 31 | 10,473 es | Fast Gwanda .........., 6,550) .. 1,205 815 2,018 pD, * 9.508 

i 1 pnpnausihhocancbensneseuns Year Mar, 31 | 101,444 59,594 | Eldorado Banket ...... 7,050) .. 6,148, 1,016 7,164 (PF) 9976 

|| Golconda Malay Rubber ............, Month | Mar 31! 12,228 | 5,385 | El Oro Mining & Raliweg 27,527) .. ‘a .. (098215260 (P) 1980 | 

i Do <ethutenstiie \3 Months | Mar. 31 | 33,745 15,207 Frontenac . ae 17 a oa | Br (V) 1,172 | 

\! Glendon Rubber Company .......-.. \3 Months} Mar. 31 | 12,195 TD (RUM scnnpexsnncsanesns 2,581] .. S| Ll devy e362}P) 108 

i Do nos 0besGenbagateeekes sue '6 months| Mar. 31) 21,595 11,300 Globe and Phoenix...... 3,84 om 6,226) * 972) 6,998 " | 

LL 

hs = tS Poy aor ¥ . ane on se EOS ener eel 
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Golden Horseshoe 


Bstst@S ...-coscece 
Great Boulder No 1 
Great Bovider Proprie- 

CORY ..0. sed cebeccaces 
Great F ing all Con 

Te 
Gwalia Consolidated. ... 
Hannan’s Reward...... 
Jumbo eeeetecesees 
Kotfyfontein. ........... 
Mexican Minesof El Oro 
New Ravenswood ...... 
Northern Mines ....... 


Oroya Brownhill. 

Penhalonga Proprietary, 
Rezende 
Rh d sia 


Selukwe 


Sons of Gwalia 
South Kalgurli.......... 
Taguah .... .cecese 
Thistle Etna.. 
Troitzk Goldfields 
Vietoria Proprietary 
(Feb. 21 to April 9).. 





TING RETURNS—continued 
Tons 
Gime Gold Recovered, 
a — -— -—-— ee P 
> } Profit 
3 = . ‘V) 
Mill 35 | Mill. 5% Total. | Value 
OF | 5S 
Ozs. Ozs. Ozs .  £ - 
22,981) .. 9,900 (P) 13.604 
.- | 2,892) 728(V) 3,047 | 
| | 
16,48)} 12,983 (V) 49,838 
10,783! V) 16.514 
4,900! (V) &9)l 
3675) 338 
3, BC 1,956(P) 2,831 
P) 7,500 
11.536! ea - om (¥)8124490 } 
1,044} 245|(V) £1,434.V) £1,051 : me 
i ee er i 1,987 (V) 8,441 
.. | 21,596 V) £5,338 ; 
7,80) .. | 1,191 Loss 1,223 
1,623) .. | (V) £3,183 (P) 1.570 | 
Be ee) ls. ; (V) £5,281 (P) 1.240 
84¢| 126) 1,523 182 1,705 (P) 1,508 
4,492| 3,078! 7 6| 266 1,002 ; 
2136] .. 555) 253 808(V) 3,420 | 
3,494 a . (VY) 6,714 
9,212 2,836 (V) 12,024 
5,600) 1,021 ; 
2,992| eae ae .. (¥) 3,219 
3,537 824 197 3.889 
2,747 we A 436 























DIVIDEND ANNOUNCEMENTS. 

















CLAYTON AND SHUTTLEWORTH. 
December 31, 1909 
LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Ine. or Dee. 
£ £ £ 
Pref. shares .... 350,000 .. on Land, building, 
Ord. shares .... 450,000 .. Rie &e 335,628 .. — 17,330 
4° %, deb. st ock.. 250,000 ee Ist deb. tr ustees SEE <« 
| 44% deb stock 406,000 .. ant, &e. . 139,098 — 10,277 
| 5 in. creditors .. 47343... + 13.703 Sun. debtors.... 460,844 .. — 157,092 
| Loans. ---+- 124,047 .. — 41,888 P’ments in adv.., 2,574 .. + 654 
Deb. int. aced.. 13,183 .. 117 Stock, Xe. 576,538 .. + 68,961 
Reserve fund 47,443 .. 6.000} Bills receivable. 137.166 .. + 137,166 
Profit and loss.. 19,925 .. + 10,077' Cash ..... 26,791 .. — HS 6ll 
Investments .... 22,380 .. + 300 
CUNARD STEAMSHIP. 
December 31, 1909. 
| LIABILITIES ASSETS 








| — Ine. or Dec Amount. Ince. or Dee 
£ 
| Fully-paid shrs 1,200,000 - Book value of 
£20 shares, £10 SS eee 5,265,831 — 542,793 
sia sacs 400,000 .. xe Wharfs, works, 
| Govt. share .... SO s- ia ac. . 150,300 .. — 6,451 
| Reserve .. 630,000 .. + 8006 Plant,stores,@ce. 96,925... — 12,112 
| 23 % deb. stock. 2,340,000 .. — 130,000, Pending voyag’s 62,950... + 8,766 
| Interest aceru'd 32175 .. — 1,787) Outstanding 
| 44 *, deb. stock 1,600,000 .. + 800,000 freights, &c... 23,248 .. — 12,699 
; Sun. creditors.. 348,333 .. 50,473; Sundry debtors 161,430... — 50,719 
| Bills payable .. 68,099 .. 773,081| Dis. on deb. stk. 94,148 .. + 38,148 
| Profit and loss.. 6,988 .. + 3,406) 44% deb. stock 250,000 .. + 250,000 
| Ce acaweeaees 336,344 .. + 71,484 
Cash (deb. 
i trustees) .... 184,438 .. + 184438 
INDO-EUROPEAN TELEGRAPH. 
December 3], 1909. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or Dee 
£ £ £ 
Shares issued... 425,000 .. ‘a Persian line .... 25,244 .. ‘a 
Unel. divs. 34 .. + 6, Freehold prop.. 12,764 ..— 419 
Sun, cred. bals. 49,907 .. + 3,939 Debtors, &c..... 106,980 .. — 229 
Reserve fund .. 157,645 .. + 5898. Investments (re- 
| Dividend fund.. €5,344 .. + 2.125 serve fund) .. 149,554 .. + 6,418 
ig Interest, &e. 14,023 .. + 14,023 Investments 
Dividend % pers Corres. | Protitandloss.. 59,853 .. -- 406 mt. ae 63,150 .. + 4,043 
nnum. ac nd’n pe pes . 
Company. Period To <a se z Derlod” ments ........ 322,270... + 11,452 
>>, Last Inv. in teleg san 
Interim Final. 42 = Year. | a at ieee " - 
Aerated Bread Co........... |Half year|Mar. 31 25 i 25 | sian Gov ees 13,152 .. + 889 
Alliance Trust Co. ....|Half year... - 3113! w2 | | Materials, &c. 70 .. + Lan 
Anglo-South American ‘Bank Haif year Dec, 31 10 i 9 | Cash.... ....++s 46,155 .. + 25,662 
stos ‘ P » 2 
L—aK— 6 | |} ito | PRIMITIVA GAS AND ELECTRIC LIGHTING COMPANY OF 
Gore’ BRALOR).....ccvccss 5s p.s BUENOS AYRES. 
Benga! and North- Western’ December 31, 1909. 
Kaliway I a sn See taene Talf year Dee, 31 8 ‘74 8 LIABILITIES ASSETS 
Bombay, baroda and Central, | Amount. Inc. or Dee. Amount. Inc. or Dee, 
India Railway Co. ...... Half year|/Dec. 31 4 4 £ £ £ £ 
Brisbane + le ctric Tramways “ | Pref, shares 799.200 .. : Land, works, &c. 1,174,915 .. + 21,372 
Inve stment GMB nceseves jHalf year|Dec. 31 9 8 7 | Ord. shares...... 399.900 .. oe Electrie section 556.000... — 7,000 
British Assam Tea Co, Half year Dee. 31 15 10 oe 4% debs 549.900 .. — 8.200! Furniture, &e. .. —-—  .. i 
c ity of Santos Improvement | ' | Sundry creditors 37,009 .. + 4,756) Coal, &c......... 119,597 .. + 13,434 
eer eee 'Half year Dec. 31 9 7 9 | Deb. int. aced. .. Lees... + 100’ Investments 20,000 .. — 30,000 
Cc bn Submarine Telegraph ° : Divs. outstanding 1,465... + 526 Debtors for prop. 1,601 .. —- 5,060 
-....|Half year, Dec. 31 b 6 Gen. reserve .... 97,700 .. + 7,700, Sun. debtors 64,065 .. + 13,110 
Direct . mit d State 5 c able Profit and loss 95,523 .. + 30420 Bills receivable. . 54,000 .. + 24,000 
seeseess «| Quarter |Mar. 3] 4 aie bane Cash 8,131 .. 1,128 
Great rail Consolidated! Year . es 8p.s.! 9d p.s. Sus a + 
Intern sient Droneaial tet. Half year we 5 ee 5 uspense ace neta = 
Inter . mal Plasmon.. Half year|Deec. 31 6 
Joh Phornyeroft and Co.) ! | .- 
Pref 6 %, 
— ton and Lancashire Fire! 
surance Co, ... Year Dee. 3] 40 32 40 } Aotices and Reports. 
Madmen and Southern M: th- 
atta Rvilway Co, .| Half year| Dec. 31 ° 44 34 } 
Sema: Se 6S eee lHalf year Dee. 32 10 a 8 
eam al Bank of AustralasiajHalf year Mar. 3) 6 5 | RAILWAY COMPANIES. 
New { i SEGEEREDEDs cpeceeeeée . | . . ° 
Nitrate “re _ Co... Il Half ye = 3 5 3 ALBERTA RAILWAY AND IRRIGATION COMPANY. —Notice is 
3 k and Western Rail-) ; given that the Alberta Railway and Irrigation Company will, on 
| way Co., Adj. Pref. S Quarter os . +e ff and redeen “nt pri 
See 2 ee. © ot, tt es ae tas 16 p.8| 76 ps pay off and redeem their 4 per cent. prior 
Pa Steam Navigat’n Co.|;Half year ec. 31 4 3 
Pla 1 Syndicate ...... Half year Dec. 31 3 
Premier (Cransvaal) Diam’'d nz 
1] Mining Co.. Pref.. .|{Half year April 50 oo p.s 6/5) 
R le Janeiro Light and 
! ro : ad s l 
i& Kumaon Rail - ~ 
ty Lo . Half year|/Dec. 31 d 7 
Bink fer Foreign : 
se Bin tard ss Year Dee. 31 10 
5 Union and National as 
rance Co ““s Yea) Dee. 31 174 174 
= h Insurance c o., Half year or 28 1s 6d p.s 
4 Co. of Aus ‘ 
si a ; Half year Dec. 31 10 7 10 
ion and Scottish a 
Pa eS Half year : 9 : : 
\ Insurance Co.... Year (Dee. 31 ai ° 


ANALYSIS OF BALANCE-SHEETS. 


BABCOCK AND WILCOX 


December 31, 1909. 
LIABILITIES ASSETS. 
Amount. Inc. or = c Amount. Inc 
£ £ 
D. ors 148,763 .. + 16,813! Cash.......-6.++ 325,669 .. + 
a ed 1,142.. 4 309| Investments 552,303 .. + 
Rese fur Mortgage - nil .. 
— nses 139847. 16,347, Bills re« eivable.. 20,306 .. 
On : 100 009 . .. | Debtors ....... 558,266 .. — 
" s 8 0,00 .. os Expenditure on 
Reve ! 500,000 .. 100,000 orders.......-- 61,020.. + 
a 1.. 195,000: + 25000) Stock, dic... -- 288.315 .- — 
_ s.. 353,883 .. + 63,004, Land, Plant, &c. 442,758 .. + 





or Dec. 


62,531 | 


202,097 | 
2,097 


18,687 | 


16, 187 | 
12,632 


| company, after payment of (60. 000, 


The transfer-books 
will be finally closed 


ing on that date 
Mture stock 


ock outstand 
. prior 


Satur rday, July 30, 1gto, 
| lie n debe nture s 
oO 


ft he 4 per cet lien deb 


Satur lay, july 9, I19to. As soon as po sible aiter that date a 
| jurther notice will be sent to each stockholder at his registered 
iddress regarding the steps to be taken for the payment off of the 


stcck. Interest on the stock will cease to accrue on and from 
July 30, I9g10 
BUENOS AYRES GREAT SOUTHERN RAILWAY 
the halit- ended December 31, 1909, receipts 
| 2,179,983, increase £127,150, and working expenses £1,244,329, 
increase { 54,357, leaving net receipts £935,654, increase £72,793. 
Adding balan ce from 1908-1g0g of £170,171, interest on reserve 
jfunds {10,520, and interest, &c, £25,836, there is a total of 
| {£1,142,232. The board have decided to pay an interim dividend 
| on the ordinary stock for the half-year rate of 6 per cent. 


}ner annum, free of income-tax, carrying for vard a balance of 


The report for 


year Snows gross 


at tne 


| {115,08:. The working expenses amount to 57 08 per cent. of the 

gross receipts, as compared with 57°97 per cent. in the correspond- 
ng period, being a decrease of eq 

MEXICAN RAILWAY. — The report for the half-year ended Decem- 


| ber 31, 1909, states that the average earnings of the line per kilo- 
metre were for the second half of 1909 $7,146, as against $6,675 
| for the second half of 1908. The revenue totalled $3,902,009, an 
| increase of $457,555. The estimated earnings and expenses for 
January and February of this year (as advised by telegraph) com- 
pared with the corresponding | d of 1g0g show net receipts 

$604,900, an increase of $132,830 The sum at the disposal of the 
interest on the six per cent. 
perpetual debenture stock, and the provision of £12,357 for inte- 
rest and sinking fund on the four and a-half per cent second 
debentures, is £116,495, which will suffice for the payment of the 
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SUMMARY | oF COMPANY PROFIT AND LOSS ACCOUNTS. 
prot, Appropriation. Corresponding 
a Seienes) oe oe , meena eee ——|Period Last Year, 
Company. ear rom  Pay- | vidend. : | seine 
| oon Ending. Last aaah of able for a ~ B 
Account.) Deben- | Distri- Ordina Prefce serve, | Balance N 
1s | bution. ve * Deprecia- Forward et Divi. 
| ure a ee ie a, | Profit. dend. 
Interest Rate. ‘Amonnt Amount. . 
OTHER COMPANIES. £ £ £ % & & | & £ | £ 
}, African City Properties...... Dec. 31 0,426! 12,630 22,056 2% 5,508 7,500 .. | 9,098 6489 ni 
American Trust ............ Jan. 31 2.080} 5298 7,378 44 4354. . | 3024, .. 7 
| Anglo-Malay Rubber ........) Dec. 31 12,571; 120,341 132,912 80 120,000 .. “n ae 912) 50,340 30 
| Babcock and Wilcox ........ Dec. 31 43,279, 360,003, 403,282 24 199,200 6,000 135,000, 63,082) 301,615 29 
| Demmbay Gas............0.- Dec. 31 3,587, 17,597 21189 7 16800 .. | 4384] 15962 “gy 
. Calcutta Tramways........ --, Dec. 31 333, 49,888 50,221, 44 | 30,962 11,824 7,000) 935, 42,539 4° 
Clayton and Shuttleworth. . Dec. 31 1,098 27,577 28,675 2 9,000, 17,500 ais 2,175, 12442) nil 
_ Colonial Securities Trust ....; Jan. 31 3,044} 23,836 26,880) me 9,355) 11,176 3,090 3,349}... a 
Cunard Steam Ship.......... Dec. 31 3582; 83,406 86,988 .. se *s 80 000 6,988, 46974 ni! 
Eastern Produce and Estates, Dec. 31 4,146, 66,162 70,308 14 | 41,878 3,600 17,885 6,945| 39.740 9 
| Egyptian Markets .......... Dec. 31 | 129} 13,602 = 13,731) 7 12,229, .. oe 1,502) 3,74 24 
| Gas, Water, and General Trust Jan. 28 | 8,474|Dr.5,807 Bel) te |e et s | 2,667; .. ae 
Indo- European Telegraph ....| Dec. 31 7,209} 63,259 70,478 13 | 42,500 .. 20,000 7,978; 54,151 10 
| J. and G. Wells .........--. Dec. 31 2,664|Dr. 4,420 Dr.1,766, —.. -- | 1,500) es Dr $,966) .. 
}! Natal Land and Colonization, Dec. 31 23,029} 19,392 42.421) aq 13,613; 3,962 ‘i 24,846) 
|| Pacific Loan and Investment... Dec. 31 6,310} 14,856 21,166) 8 15,000 -- =| os 6,166) .. a 
| Pacific Trust Association ....| Dec. 3l 1,498 4,735 6,253} 44 4,500 én ea 1,733) 4,549 42 
Primitiva Gas and Electric | | % 
} Lighting of Buenos Ayres, Dec. 31 26,903| 98,420) 125,323 7 2 28,009! 40,000! es | 57,323; 89,021 7 
|| Schweppes........... sessses Deo. 31 | 5,697) 50,903} 56,606) { °F 3 7jiags } 24,562 5,000, 6,769| 55,826 i 
| Spratt’s Patent ............ Dec. 31 6,830, 33,146) 39,976) 11 24,750 2,250 5,009} 7,976 .. * 
Standard Tea of Ceylon...... Dec. 31 1,582) 14,881; 16,463) 20 | 11,900 .. 3,000| 1,563 11,146 15 
Waldorf Hotel ....... koéae ee Jan. 31 778 =16,334 17,112 oe “« | 13,401 3,000 Tea) ee 
| * Yo Meccan” ...cscccces -..' Dec. 31 433 3,210 3,643 3 2,100 .. 1,200! 343 








| ference stock, absorbing £102,164, leaving a balance of £14,331 
| Adding to this the balance of £267 standing to credit ot second 
preference stock, there is a total of £14,598, which will suffice tor 
the payment of a dividend thereon for the half-year at the rate of 
| 2g per cent. per annum, absorbing £14,546, and leaving a balance 
| ot £51 to be carried forward. The company has agreed with the 
|| National Railways of Mexico, as from November 1, 1909, to pool 
| all passenger traffic between Mexico City and Vera Cruz, and all 
other competitive points on the Interoceanic Railway. A pool has 
| also been arranged with the National Railways of Mexico, as from 
| January 1, 1910, covering all competitive freight traffic, both foreign 
| and national. These pools are for a period of seven years, expir- 
| ing on October 31, 1916 
| UNDERGROUND ELECTRIC RAILWAYS. — The following is the 
comparative monthly statement of receipts and expenses of Asso- 
| ciated Companies for March :— 


] 
| 
| full dividend at the rate of 8 per cent. per annum on the first pre- 
t 
}] 
; 


‘tl ttc tn la 














1909. 1910. Inc. or Dec. 
£ £ 
Metropolitan District Railway 
Gross receipts .........e00 51,557 .. 57,744 .. + 6,197 
Working expenses ........ 28,205 .. 27,412 ..— 791 
Net receipts .......... 23,554 .. W332 .. + 6,978 
{| Baker street and Waterloo 
Railway — 
Gross receipts ...csccccsss 16,440 .. 16096 ..— 344 
Working expenses ........ 7,550 .. 17,254 ..— 276 
Net receipts .......... 8910 .. 8,842 .. 68 
| Great Northern, Piccadilly, and 
Brompton Railway— 
| Gross receipts ............ 27,649 .. 28,122 .. 4. 473 
Working expenses ........ 14.494 .. 14,204 .. — 290 
1] Net receipts.......... 43355 .. 13918 .. + %63 
i Charing Cross, Euston, and 
iF Hampstead Railway 
j Gross receipts .........00 17,551 .. 17,796 .. + 245 
' Working expenses ........ 10,524 .. 10,524 .. + 200 
Net receipts .......... 7,227 .. 17,272 .. 4 45 
| London United Tramways, 
Limited— 
eee 21,534 .. 28,298 .. + 6,764 
Working expenses ........ 17,865 .. 21691 + 3,825 
Net receipts .......... 3,668 .. 6,607 -- + 2,939 


INSURANCE COMPANIES. 


ALLIANCE ASSURANCE —The report for last year states that | 
|| the new life business transacted by the company in the year 
| exceeded that of any single year since the formation of the com- 

pany. The number of policies issued was 2,224, insuring the sum 
.| of £2,007,062, at estimated new premiums amounting to £89,635, 
{| of which £7,748 was in single premiums. Of the amount of 
business completed, reassurances amounting to £485,450, at 
premiums of £25,272, were effected with other companies. The 
Alliance life assurance fund amounts to £5,420,180, being an 
\| increase of {283,819 over the fund at the close of 1908. A sum of 
| £61,940 was received as consideration for annuities, and the 


@ 











annuity fund, amounting to £705,853, shows an increase of 
£26,331 inthe year. The total lite premium income, including the 
figures of the Imperial and Provident accounts, was (880,247, and 
the combined life assurance and annuity funds amount to 
£12,453,507. The fire premium income of the company tor the 
year amounted to /1,317,364. The claims, with fire brigade and 
other expenses connected therewith (including £13,671 1n respect 
of contributions to fire brigades), amounted to /41 per cent. of the 
premium income; and the expenses (including commission) to 
£36 per cent., leaving an underwriting surplus of £297,654. This, 


with £87,570 interest earned on the fire insurance fund, has been | 
transferred to profit and loss account. The premium income on | 


the marine account for the year amounted to £172,057, the claims 


(paid and outstanding) to 67 per cent. of the premium income, and | 


the commission and expenses to 22 per cent. The resulting 
surplus of £18,854, with the interest on the marine insurance fund, 
has been transferred to profit and loss account. 

ATLAS ASSURANCE.—The report for the year ended Decem- 
31, 1909, states that in the life department new policies numbering 


ee SD 


773 were issued assuring £497,272 at annual premiums of | 


{16.499 and single premiums £1,972, of which /18 400 was 
reassured at annual premiums of £736, leaving the net new sums 
assured for the year £478,872, with annual premiums of £15,763 
Proposals for £25,150 were declined. Claims by death numbered 
162 for £117,633, including bonus additions; the claims both in 
number and amount are well within the amount expected. In 
addition, 24 policies matured assuring £10,366. The premium 
income amounted to £184,517, and the total revenue to / 260,003. 
The usual quinquennial valuation of the assets and liabilities of the 
life department has been made as at December 31st last. The 
total profit made in the five years, including £1,284 br. yught for- 
ward, is £188,088, of which £40,380 has been paid during the 
quinquennium as interim bonuses and bonuses in reduction ot 


| premium. There remains an available cash surplus of £147,705, | 


out ot which the directors have declared a reversionary bonus | 


of 28s per cent. per annum upon sums assured and existing | 


bonuses under polices entitled to share, leaving 1,148 to be carried 
forward. In the fire department the net premiums were / 1,045,334 


and the losses £517,916, being 49.5 per cent. of the premiums. 
The surplus of the account is £143,480, and after adding 45,931 to 
the reserve for unexpired risks, being 40 per cent. of the increase 


in premiums, the underwriting of the year shows a profit ol 
£134,549. The premiums in the fixed term assurance account were 


£8,841 and the claims £2,750. The fund was increased by £7.70? 


to £65,939. The premiums in the employers’ liability account | 


amounted to £15, 946 and the claims and other outgo to /II,5!45 
giving a surplus of £4,431, and bringing up the fund to £17,053 


snted to | 
The premiums in the accident and general account amounted 


£6,454 and the claims and other outgo to £4,992. The balance, 
£1,462, is leit in the account as reserve. 
declared a dividend for the year rg09 of 5s per share, free 


income-tax. Two shillings per share was paid in October last, and 
the balance of 3s per share will be paid on the 3oth instar’ 
The funds of the company, after payment of dividend, amount ' 
£ 3,004,217 

MISCELLANEOUS. 


CALCUTTA TRAMWAYS —The report for 1909 shows receipts 
£174,430, and working expenses £107,677, leaving a balance 
£66,752. 


1 
{, 333: together £67,085. 1 final 


The directors propose to pay 
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dividend of 2s 6d per share, making 44 per cent. for the year, add. | 
ing to the depreciation fund £7,000, and carrying forward £435 
The depreciation fund at the commencement of the year stood at 


£49,955: . 


A 





After adding thereto £2,191, interest on investments 
and {7,000 proposed to be allocated, as above, and deducting £3,205 
written off for renewals during the year, the fund will stand at 
£55.941- The traffic receipts during the year have exceeded those 
of the year 1908 by £8,879. As regards expenditure, whilst there 
has been a net decrease on the Calcutta system of about ra per 
cent., the total working expenses show an increase of (x>>. due to 
the fact that there has been a full year’s working costs for Howrah 
as against less than six months for that system for r908.  Expendi_ 
ture for the year on capital account is almost entirely represented 
by the mew car shed and its connecting line, which has just been 
opened for public traffic. The Howrah system which in 1908 was 
a drag upon the Calcutta receipts, has, during the year 1909 
turned the corner, and become an auxiliary, and though 
amount of net profit was small, the tendency of receipts in Howrah 
continues to be upward, in spite of the opposition still experienced 
from the Ferries. 


CANADIAN GENERAL ELECTRIC.—The report for 1909 states 
that the profit for the year amounted to $625,990 Depreciation 
of buildings, machinery, &c., absorbed $91,093, and_ interest 
$51,660, leaving $483,237, out of which dividends amounting to 
$469,000 have been paid, leaving a balauce of $14,237. The un- 
divided profits at December 31, 1908, were $145,231, and the 
reserve fund was $1,669,532, so that the total surplus now amounts 
to $1,829,000. The company within the last two or three months 
has secured some of the most important contracts for electrical 
apparatus ever awarded in any country, totalling nearly two 
hundred thousand horse-power 


INDO-EUROPEAN TELEGRAPH.—The report for the year ended 
December 31, 1909, states that the company’s lines are maintained 
in the highest state of working efficiency, but it has, nevertheless, | 
become evident that the constantly increasing traffics render | 
imperative a permanent increase in the carrying capacity of the | 
system, and the directors are taking active measures with that 
object. The revenue from message account and other sources as | 
shown in the revenue account amounts to £145,603, as compared | 
with {132.537 for 1908, an increase of £12,766. The expenses are 
—on commercial and general account / 49,386 and on maintenance | 
account £28,909, making a total of £78,296, as against £75,733 for 
showing an increase of £2,562. The revenue account, 
therefore, shows a balance of £67,307, which is carried to profit 
and loss account, 1909, and after deduction of income-tax paid is 
reduced to £63,269. To this is added the balance of profit for 
1908 brought forward of £7,209, making a total of £70,478. The 
directors now propose to declare a dividend for the six months 
ended December 31, 1909, of 17s 6d per share (making, with the 
interim dividend already paid, 6 per cent. for the year), and a 
bonus of 20s per share, both free of income-tax, and to makea 
special distribution to the shareholders of £12,750, equivalent to 
15s per share, out of interest upon certain investments and advance | 
accounts. This distribution, also, will be free of income-tax. | 
They also propose to set aside the sum of £15,000 towards the cost | 
of increasing the carrying capacity of the system, and to hand over | 
afurther sum of {£5,000 to the trustees of the retirement trust | 
fund, carrying forward £7,978 to thecredit of rgro. 


SCHWEPPES. —The report for the year ended December 31» | 


the 


1905, 


1909, states that the net profits available for dividend, after pay- 
ment of debenture stock interest and including £5,697 brought 
forward, amount to £56,607, which the directors propose should 
be appropriated as tollows: to reserve account (making 
£75,000), £5,000; interim dividends paid October 1, 1909, on 
preference and ordinary shares, including income-tax, £18,000 ; 
final dividends on £300,0 10 preference shares at 24 per cent., being 
balance of 5 per cent. per annum, less income-tax, £7,062; on 
{ 300,000 ordinary shares at 34 per cent., being balance of 7 per 
cent. per annum, less income-tax, £9,887; and on £350,000} 
deferred shares at 3 per cent., less income-tax, £9,887; leaving to 
be carried forward, £6,769—{£ 56,607. 


MINING COMPANIES. 


A. GOERZ AND CO.—The report for 1909 states that the profit 
and loss account shows a net profit of £279,040. Including 
{21,329 brought forward from 1908, there is an amount of 
£ ,369 to be dealt with. Out of this sum the directors have 
lecided to place £30,000 to reserve account and to declare a 

vidend of 10 per cent, involving an amount ol £140,000, while 
the sum of £14,350 is absorbed by the percentage of surplus | 
profits accruing te the managing director and certain of the | 
nembers of the management, by the bonuses to the remainder of 
the staff, and by additional remuneration due to the directors. | 
After making these payments a sum of {116,020 remans to be | 
carried forward to the credit of the current year's accounts. The | 
amount of advances to mining companies has been reduced from 
sum of £237,293, at which they appeared in the books at 
December 31, 1908, to £41,945, at which they stand in the present 
‘ccounts. The special ‘reserve is no longer needed for its original | 
Purpose, and the directors have decided to re-transfer the amount 
to reserve account, which, by the addition of the {30,000 above- 
Mentioned, now stands at £160,000. 


TRANSVAAL GOLD PRODUCTION. --The following returns for the 
month of March have been received, and the output and 
Profits, where stated, for the two previous months are added for | 
Purposes of comparison. The profits in many cases, it must - 
Uncerstood, are merely estimated :— 
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Yield. Profit. 
Jan Feb. Mar. Jan. Feb | Mar 
” > 
; ‘ Ozs. Ozs. Ozs. £ £ z 
Aurora West United........ 2,694 2.635 2,989 1,928 2,072 2,353 
NOU ey ciodan nee es 224 2389 47, ~=C«*S* . on ie 
Cinderella Deep... 2.2.2... 5.560 5,547} 5,425 6108 7,264! 7, 
City and Suburban... wees} 7,243 6973} 7,582 7,032 7,005| 7,002 
Consolidated Langlaagte .., 7,460 6.869) 7375 8456  8079| 7299 
Consolidated Main Reef ....| 6,565 5907; 6185 7031! 6107| 5.007 
Crown Mines ............. 52,528 43,395 | 45,038 107/858 | 82,069 | 82,936 
Durban Roodepoort ........ 4.210 4,089 4,229. 6500 + | 6,100 
Durban Roodepoort Deep ... 5,949 5,512 6,798 3.000 1050) 4,050 
Fast Rand Proprietary 54,765 53,852 | 56,197 206,681 106,113 | 107,046 
Ferreira Eheubinendcceemanuet 11,368 10,777 | 10,999 25100 25,106; 25,671 
Ferreira Ms sdeedatese. 16,161 | 16,529 | 17,007 | 41,500 43,400 | 44,000 
, TL aeeereiiperenes t £7,290 £10,932r/ *} "986 978 
Geldenhuis Deep .......... 205 20,936 | 21,727 18016 20,574 20571 
NE bx deka scacceauens 4,084 3,813 | 3,705 5,535 4,827 3,518 
Glencairn Main Reef ...... 3,876 3,851 3,889 1,707 2.093 1491 
Glynn's Extens. (Lydenbuig 335 284 ? ‘} t ’ 
Glynn's Lydenburg ......, 1,82 1,820 1,609 4,43 5.121 4,032 
He riot hedébehenuedsenceneuen 5,198 4,934 5,146 9,495 9,088 9,038 
MEY bn brn cetidcedeuecaas 1,022 1,200 | + 69 1,100 
SNS batscsid x eiaabitie dig dia. 4,400 4,187 | 4,456 5511 5,503 5515 
TOME oe ccescccenes 4,972 5,147 | 6,017 2,879) 4,930) 6,699 
Knight ( I 6.117 5,950 | 6,665 5,220 5,050 6,824 
Knight's Deep ............ 13,204 12,873 | 13,40% 25.333 | 25,473 | 25,505 
Lancaster West ...... £20,573v £19,563r' £22,200) e 448 33 1,457 
Langlaagte Estate 16,471 | 15,232 | 16,565 27,500 | 25,000; 26,500 
Luipaards Viei ............ 3,526 5,681 5,795 242 1,584 | 1,198 
Main Re i WON s xeucuacans 6,358 5.909 655% _ 12,234) 11,467) 12,184 
May Consolidated ......... £21,78le £20,7935e|£22,335e 11,116 | 10,973; 11,254 
Meyer and Chariton ....... 4,686 4,615 4,836 8,129 8,404 | 8721 
Midas Deep ..... ae t { t 10,030 t ? 
New Pd hucnnitenameee's ‘a 7,933 7,292 7,889 12,030 11,210! 12,601 
New Kleinfontein .......... 12.982 , 12,083 | 12,976 24,006 | 23,056 | 25,Cca4 
| New Modderfontein ........ 14,334 | 14,050 | 14,563 25.008 | 25,263 | 25,800 
New Primrose .............. 7,975 | 7,389} 7,909 16866 | 16,065 | 16,997 
New Rietfontein............ 6,272 5,896 | 5,748 2.522; 2,405 1,239 
New Unified Main Reef ....) 3,062} 2,915] 3,239' 2477 2009| 2414 
| Nigel ns 4666 6G SRedeeene 4,404 4,420 4,604 7,010 7,063 6,954 
| Nourse Mines .......... 12,677 | 11,780 | 12,990 16,967 | 15,013 | 15,027 
Princess Estate and Gold ..|£15,6°9r'£15,5620/£16,21€ 4,815 5,158 5,683 
Robinson hae a eeeawenedanes 26,476 25,658 ; 25,984 | 78,054 78,042 78,2 
Robinson Deep ébueuseesese 17,043 15,978 17,066 28.648 28,526 31,197 
Roodepoort Central Deep ../£11,220v £10,117¢} £9,570: 1,444 1,180 83 
| Roodepoort United M.R....| 5,608 5,195 4,915 6,153 6,002 4,002 
Rose Deep............ ee-e--| 17,017 15,788 | 17,555 22500; 21,5300 25,150 
Ao duce un accebeaaius 1,885 1,814 1,915 1,975 2,025 2,125 
Sheba AGGeneendeusessseeecan 1,520 1,324 1,414 ; t , 
Simmer Deep ...... 9,176 7,988 8,265 8,659 6,451 3,630 
Simmer and Jack .......... 21,910 20,419 21,660 52.278 | 48,628 51,388 
Simmer and Jack East 7,825 7,654 7,555 6.478 6,591 9,659 
DE nna codinéeacauede 1,538 1,523 1,313 "34 "315 408 
South Randfontein 51,698 28,995 33,198 | 46500 41,000 50,000 
Transvaal G.M. Estates ..... 6,197 5,646 6,400 | 15.427 | 12,622 14,826 
I ai ae 2,656 2,73 2,730 1,547 2,101 1,959 
avec ancciccced énnens 11,458 10,333 | 11,614 23.022 | 22,528 25.962 
WEENIE, occtcctecccesic 9,717 10,875 11,978 6,570 9,002 10,400 
Village Main Reef .......... 16,556 14,515 15,994 34,871 50,868 34,414 
Vogeistruis Consolidated.... 1,236 1,447 2,004 “3,686 | *2,929 691 
Vogelstruis Estates . ...... 3,311 1,447 t 2,936 2,019 t 
West Rand Central ....... 1,024 1,045 { t t 
West Rand Consolidated 4,900 4,804 5,725 4,006 4,095 5077 
Witwatersrand war 9,706 9,318 ’ 9,678 17,566 17,754 17,751 
Witwatersrand Deep ...... 13,380 12,065 | 13,149 | 28,056 24,002 25,062 
WN ceidcinciadiwesns 7,245 7,028 7,552 8.525 8,015 9,092 
pinemddasadaihes 1,126 1,132 1,211 2,C00 1,900 1,600 


* oss on working +t Return wot yet received. 
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‘ THE CORN TRADE. 
Mark Lane, Friday Evening. 


Under a spell of conditions farm work 
rward very rapidly, and affairs are more or 


has been pushed f j pidly 
less normal for the time of year, which is very encouragin 





favourable climati 


ge 


fro a farmer's point of view, as only a few weeks ago things 
were in an unusually backward state. Meanwhile market con- 
ditions do not improve, in fact, trade developed increased dul- 


ness this week, wheat being very poorly patronised in face of 


€ 
a continued slack demand for the manufactured article. More- 
yver, the statistical position has become rather heavy, and this, 
‘oupled with wanting trade, imparts certain weakness to prices 
in general. English wheat both here, and in the « try isl 


} > 
supply, but trad 


iclination to ac 


€ proceeds very quietly, an 


rates, except 


leu tr ? , 
y i! aerate 


there is a little u ept rather easier 


for fancy lots. Prime reds, delivered up, are worth 37s to 
37s 6d per qr, 504 Ibs. Conditions improve. Farmers are still 
busily upied in the fields, and marketing of grain becomes 
4 minor nsideration. Of imported descriptions, Canadian 


grades are rather lower, with, however, no pressure to sell o 
spot at the reduction, other kinds being steady asarule. No.1 
Northern Manitoba, 41s 3d ex ship, 418 gd ex quay. No. 1 
Durum, ex ship, to arrive, 38s 6d to 398; Australian, on spot, 
41s tO 42S; a 1d Barusso, 38s to 393 6d, according t quality 
India is expected to send forward an quantity this 
season, and everything still points to a crop in excess of the 
average. Choice white Karachi, May-June, steamer, to London, 
35s 6d, c.£.1. South Russian, on s Arti} le, ex granar} 398 Od to 
Though buying is of retail proportions at present, the 
flour market remains fairly steady, and home competition con- 
tinues to be felt among most foreign brands. American first 
spring patents, 30s 6d to 33s; Iron Duke, 26s gd, ex store. Best 
quality town households, 29s 6d per sack, Gelive red to bakers, 
cash one week. There was very little support forthcoming for 
wheat cargoes, and values receded slightly. Australian, three 
ports, January-February, sold, 39s 6d; blue steam and Walla- 
Walla, December 26, at 39s 9d. i 


Russian grinding barley is 
difficult of sale at asking prices, requirements being well satis 


ample 


,? 


418 6d. 
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fied, but in view of the general situatron offers are in no way 
pressed, and forward maintenance continues. Odessa, 20s 4%d, 
ex ship, 20s gd ex warehouse. Ex 
ary at the 1 
well maintai 
out of favour. Supplies of the former continue very short, and 
new Odessa tends in a further — direction. Meanwhile, 
shipme nts fr ym the Argentine are likely to be backward this 
season, and no new arrivals are oueed before the latter part 
. Jus 1. Sound Plate, 27s 6d, and new Odessa, of similar 
juality, 27s, both landed. American mixed 25s, ex quay. Im- 
ported vats, even atthe general reduction of about 3d since last 
week (occasioned mainly by heavy arrivals of Plate and Ger- 
man), are bought with reluctance. Fair average a Libau 
(38 Ibs), 16s; and Plate, 14s 6d, landed. 40 Ibs 


} 
ecent decline 


Wheat 
' Plate and pein sorts, offering 
Azoff-Black Sea on “ Dauntless,” sample, April, 
, 398 1'4d. Victorian, February 17th, 38s od. 


Russian, ex quay, 17s 6d upwards. English maintained. 


cargoes t -d 


avy dull and easy 
at 3d, ine. 


old styl e. sold 


Barley easier. Azoff-Black Sea, prompt, sold, 20s. Oats easier. 
The following table estimates the home consumption of wheat 


during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1909-1910. 1908-1909. 1907-1908 1906-1907. 


cwts. cwts. cwts, cwts. 
Imports—Wheat (31 weeks to Apri 12) 58,209,800 51,854,190 56 148,600 51,030,900 


Flour a 7,606,200, 7.536.000 9,537,700 8 561 200 


65,816,000 59,390,100, 63,686,200 59 592,100 


Add week ending April 9—Wheat 2,195,300 2,616,700 1,417,970 2,095,300 


Less exports—Wheat................ 184,800 237,100 381,800 216,700 


iglish malting remains station- | 
Californian and Chilian steady. Maize | 
ned for a round corn, but flat is more or less | 


German and | 


PU 5ns 4 Hoondees dens vensnce 65,1C0 48,700 52 800 46,400 | 


Ot TENSES ...cccccessece 67,890,200 61,919 400 66,910,700 61,706,700 | 


Add to this the estimated sales of 
home-grown wheat ............ ee--| 25,863,900, 29,953,800 22,321,500 25,292 800 


Thirty-two weeks’ home supplies ...., 95,754,100 91,873,200 89,232.20¢ 86,9°9,500 


Average price of English wheat ~- s a s 4a s 4 ~ 
gearter er pessonesdaceese ° 33 6 37 4 31 2 26 
pesweaene peussadooens 7 8} 8 7 7 2} 6 

bushels bushels bushels. bushe 

" Visible ss U.S. centres,bush. 23,211,000 43,610,000, 37,763,000 51,179,000 

-| 15,648 7CO 25,362,500, 20,230,000 27,417,000 
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COMPARATIVE AVERAGES OF GRAIN. 


each of the years from 1909 to 1906 :— 


QUANTITIES Sop. AVERAGE PRIcEs. 


Wheat | Barley. Oats. Wheat. Barley. Oats. 

~| 
1910 qrs_bsh qrs bsh 
April 9.. 56,439 
2..; 40,304 
March 26..| 75,724 
19..) 76,198 
12 66 O13 
5.. 61,803 


qre bsh ~ 
13,352 6 10,877 
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23 
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23 
23 
24 
24 


28 
25 
23 
24 
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17,625 10,155 
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55325 1 21.58 
10,596 0 24,918 
44,742 4 21.065 
54,363 3 


ur~ 

Ww 

nw 
NADwoonna 


49,239 


15 535 
17,836 
17,5.5 
10,529 


1909 ......} 47,854 
1908 ......| 47,556 
1907 ......| 43,426 
1906 tong 46,860 


7,303 
11,121 
6,830 
5,371 
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THE IRON AND COAL TRADES. 


The pig-iron market has been entirely devoid f interest 
throughout this week, there having been scarcely anv business 
£ note transacted The general tone of the market is good 
and confiden in the future continues to be one of the leading 
features. The hematite trade on the West Coast is in a goo 
position, the activity that has recently been in evidence hav 
been maintained Makers have p! 
outlook is hopeful. To-day'’s Glasgow prices are as fol 
Cleveland, 51s 2d cash, sis 6d one month: buvers c1s 114d 
cash, sis sd month, 52s 114d three months; sellers crs 21%4¢ 
cash, 51s 6d one month, «cas 2',d three months. 


1 Market firm, 
small business Pur: ver about 1.€00 tons. Connal’s Stores 
to-day :—In Glasgow : Scotch, 1,000 tons; Middlesbro’, No. 


. tandard : . 
355,184; Standard, 35,108; hematite, nil. 


Our Mi ] lesbr ” corre sp ndent’s report, dated April 14th, is 
as follows Pig Iron There is no change to report in the 
this week, and the market seems to be quite lifeless 

loing either in Cleveland or hematite plg-iror Ni 
, id G.M.B. is 51s 3d per ton for prompt deliver ry, and 
Coast mixed numbers hematite 67s per ton. Mani 
tured Iron and Steel: Stee] prices continue firm Steel shi 
plates, £6 1os; steel ship angles, £6 


; 2s 6d; iron ship-plates, 
£0 108; iron 


ship angles, £7 ; iron bars, £7, all less 2% per 
cent.; steel rails, £5 ros net. Iron Ore: No fresh cele Ss 
f any consequence. Prices of best ore steady but purel: 
Best Bilbao Rubio iron ore (so per cent. iron), 20s 6d 
7 rompt; Gellivare and L/K Swedish iron ore (60 per cent 
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i Maize easier. Yellow Hungarian, May, sold, 255 gd, per 480 lbs. 


PUD consesoenessesien peneesces 128,800 198,400 221,100 284,400 
Total imports 32 weeks ...... 68,140,100 62,205,200 67,325,3C0 61,969 820 | 


; 
enty of work on hand, and the | 


The following is a statement showing the Quanuties Sold and 
the Average price of British Corn (Imperial Measure) in the six | 
weeks ended April 9, 1910, and for the corresponding week in 





[April 16,1910. | 


iron), cA? grade hematite, 25s; ‘‘C’”’ grade Cleve] 
‘F” and ‘*G” grade basic, 22s c.1.f. North-East ( 


; i 


The Zron and Coal Trades’ Review writes as follows rest. 1 
manufactured iron and steel :—‘‘ In regard to finished 
steel there is not very much change to report, for the 
the former continues to make only slow progress. At 
time the demand has certainly improved this year 


present moment the only important sign of weakness that | 
be detected is the easier tone in galvanised sheets, whic} 1} 
now quoted at about £11 10s, f.o.b. Liverpool, and thi 1 
probably not have occurred had the price control of the a {| 
tion not been withdrawn. In its absence a slight dec! 1] 
demand is apt to affect quotations. In regard to iron bar 1] 

1] 


appears to be a moderate demand, which is most r 
the better qualities, marked bars in South Staffordshir 
still at their old basis price of £8, which does not sé i] 
to be altered for the present, although as the result of 1} 
association’s efforts, makers of good unmarked 
ported to be securing £6 7s 6d without much difficulty 


bars are 


1] 

steel trade business appears to be satisfactory in al st 1 
direction, and prices are firmly maintained at the level | 
recent advances. The great majority of the works are 1 
employed, and it is generally agreed that prospects are ‘ 1] 
favourable character. Shipbuilding material continues t 1] 
demand, and in the North of England steel ship plat | 
very firm at £6 ros, with steel ship angles at /6 2s 6d 1] 
also find a ready market, and the price generall ta {| 
nearer £5 10s than the minimum of /5 7s 6d. 
With the settlement of disputes, the coal indust: | 
appears to have quietened down to a more peaceful t : 1] 
the result that the outlook is more cheerful In South W 1] 
the signing of the agreement has cleared the atmosphere 1 
siderably, and with regard to Northumberland there i | 
hope that matters will be brought to a satisfactory issu | 


is a good bit of leeway to make up, and much will und 
be done if the market is not interfered with by labo 
and other disturbing influences. 

The settlement in $ ath Wales has been arrived at 
any noteworthy movements in prices, which have sagg 
trifle. It is generally Saeed that brighter times ll t 
perienced, but stocks on hand are rather heavy at the n 
Quotations Steam coal, large, very best, 16s 3d to rf 
best seconds, 15s 9d to 168; ordinary seconds, 15s to 15 





drvs, 148 od to 10s yd ; best washed nuts, 13st 135 6d ; 
128 6d to 138; best washed peas, 12s to 12s 6d; seconds, 1 





to 11s 6d: smalls, best, 8s 6d to 8s od; smalls, seconds, 7s 3d 
to 8s: smalls, inferior sorts, 6s 6d to 7s; patent fuel, best, 15s 
to ics 6d: bituminous coal, households, best, 17s 
seconds and other sorts from 15s 6d to 16s 6d; No. 3 Rh 
large, 17s 3d to 17s gd. 

The market at Newcastle has been rather quiet throughout | 
this week, and prices have only been maintained with ff 
culty. A better inquiry has been in evidence for small 
and value of same has advanced. Durham coking sort re |} 
fairly buoyant, and gas sorts are steady. 


/ 


smalls, 6s od; best Northumberland unscreened, 1os 6 i 
tals, 10s od to 11s 6d; coking smalls, tos 3d to 11 y 1 
— ° ? 
oal, Durham, 11s 34; best foundry coke, 19s 6d. 





THE COTTON TRADE. 


LIVERPOOL, April 15. 


A fair spot business has been conclud led this we et 
are again easier. Estimated spot sales, 49,000 bales, of which |} 
14.670 bales are American, 1,g00 bales Egyptian, 1, bales | 
Peruvian, &c., 130 bales West Indian, &c., 430 bales Afmcan, || 





S-o bales East Indian. Of these 4,400 bales are for export a i 1] 
speculation and 44,300 bales for the trade. In addit to this |] 
the price has been fixed for 6,000 bales contra ted for pre us || 
to February 12th, making a grand total of sales §§,000 bares. |] 
Imports, 84,340 bales, including 77,248 bales An in, 1,721 || 
bales Egyptian, 2,767 bales Brazilian, &c., 444 bal es Pert , 


| 
221 bales African, 1,848 bales East Indian, g1 bales suncres 
The actual quantity forwarded to the trade is 90,543 
which 84,462 bales are American. The actual quantity eX] 
is 32,357 bales, of which 26,650 bales are American. | he act 
stock is 736,910 bales, of which 671,510 ‘balen are Amer 
Sea Island descriptions a moderate business has beer 
unchanged rates. Quotations of Peruvian exceptional 
ed 4d. Brazilian has been neglected, and qu 
reduced 11 points. Peruvian: in rough sorts a small bt 
has been done at unchanged rates. Quotations of sn 
reduced 11 points, West Indian 10 points down. In Ame n | 
a fair business has been done, but prices are easier, a the 
quotations of middling and below are reduced 11 points. 
higher grades 13 points. Middling quoted 7.81. Africa 
tinues in moderate demand. and quotations of West are re ed | 
11 points. In East Indian a tair bysiness had been 4 
quotations are reduced js. Egyptian has been dull, and « 
tions are generally reduced ,% to (%&; extra fine brow! 
grades of Joanovich and Abbassi Wd. Fully good fair 
quoted 153d. Futures are 3% to 5 s points lower, closing 
April, 7.66; April-May, 7.62%; " May-June, 7.60 ; June- 
7.5§'4; July-August, 7.5014; August- September, 97.22; Septe | 
i 


Tay 
au 


ber-October, 6.8114; October-November, 6.62; November-Ve- | 


ember, 6.55; Decem ber-January, 6.53; January -Febi 
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Raw Cotton—Middling American.per |b 
Good fair brownEgyptn.per |b 


Yarns—32's twist ... 
— 4's weft ... 


Sa, ahiviiage, 96 yaa, 19 by 18,37 and 


5 yds, 1 





Raw Cotton—Middling Amerioan.per |b 


Yarne 32's twist............0..+--per Ib 
oe weft..... 

"a twist (Egyptian) . 
32-in. Printers 116 yds, 16 by 16, 32’s and 


, ditto, Sv4 vd8, 16 by 15.84 Ihe .. 





60’s twiet (Egyptian) .... 
mi wetntere, 116 yds, 16 by 16, 32 
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8 by 16,10 lba...... 
74 yds, 16 by 15, 8} Ibs 
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We have experienced a firm market during the week under | 
ew, and a steady business has been done in numerous direc- 
‘ To some extent producers appear to be gaining a little | 
nd, and fuller prices have been held for in certain quarters. 
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w the sensible advances which have taken place, 
several cases being 4d to 5d per lb:— 
Mar. Mar. Mar. Mar. Mar. Mar. 
Series.Series.Series. Series. Series. Series 
1908. 1909. 1910. 1908. 1909. 1910 
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acting with great reserve, 
mouth. When it is remembered that tops of super 60's quality 
are worth fg or £10 per pack more, 
are worth about double what they were worth less than two 
years ago, it is not surprising to find both spinners and manu- 
facturers declinin ig to speculate by anticipating their wants and 
buying “forward.” Machinery has been working at its utmost 
capacity for a long time, and under such ee in the 
past it has been found that stocks of goods in merchants’ hands 
show a tendency to accumulate, but up to the poneent ‘nothing 
of the kind is in evidence, and it is said that the increased pric es 
for all classes of worsted and woollen goods, which manufac- 
turers are obliged to ask, are being paid more or less cheer- 
fully, by both merchants and retailers. In these respects our 
experience differs from that of manufacturers in the U.S.A., 
where high prices are checking consumption, and all classes of 
wool are sensibly lower in value than they were months 
ago. At the moment all reports from Bradford agree that tops 
of merino and fine crossbred qualities are not merely firm in 
price, but still show an upward tendency, whilst even those 
made out of medium and coarse wools are very firmly held. 
Considering the financial confusion owing to the rejection of the 
Budget and the probability of another general election, the 
present firmness of prices speaks volumes as to the general 
soundness of our worsted and woollen industries, 

My advices from Australia by this week’s mail report the most 
favourable weather pastoralists Have known so early in the 
season during the past half-century or more, and all acknow- 
ledge that the clip of wool during the wool-year 1g10-11, which 
soudness of our worsted and woollen industries. 


some 





THE SILK TRADE. 


Although the news from the United States, where the silk- 
piecegoods industry suffers from over-production, remains little 
encouraging, write MM. Chabrieres, Morel et Cie., under date 
Ly April 7th, our market has shown some signs of im- 
provement. Our Lyons and St Etienne manufacturers, being 
by continuation well supplied with orders, have entered the 
market more freely, not only for immediate wants, but also in 
anticipation of further ones. The entries of the Lyons Condi- 
tion House, which reach Kos. 2,052,862 for the first three 
months of 1910, against Kos. 1,791,356 for the same period in 
1g09, confirm the increase of consumption on this side, As a 
natural consequence, holders have become more resistant, and 
closing quotations show a slight improvement on Asiatic raws 
and great firmness for European sorts. There were some 
frosts in France and in Italy last week, but without causing 


any damage to the mulberry trees, as leaves have not appeared 
yet 








HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT.) 
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: . 1 
and SKIN Market 1s 


again showing 


and in many classes values are advancing again. 


last week’s Bermondsey auctions, when 
was registered 


This was the 
4d lb advance 
Much the same state of affairs 


case at 


on some grades 





is reported from the Continental markets, and Paris, Berlin, 
and other centres all report the position as firm, with a tendency 

2 h . . f : : ] . 
toward higher values. The foreign hide market is also im- 
| ing, and during the past week or two good sales are re- 


ve taken place 


an Havre, and Antwerp 
(American at 


unt Cables from Chicago this 
» all sections of packer hides as firmly held for more 
1g quoted from 1134 to 12 cents. 
rade is moving along in a very fair 


style, and 
decent-sized business as having 


been done 


sey during the past week. All kinds of sole and 
ire en juired for, and sellers are not easy to deal 
of the stiffening of the raw material market. Re- 


tanners show that there 
being shown by merchants and 
ts, as shoe manufacturers have in 


iverpool and Warrington 
amount of anniety 
to cover requ irement 






enough business on hand to keep them well em- 

t up W hitsuntide. 
ther trades generally show up well in connection with 
ers figures published by the Board of Trade. 


s amounted to £695,691, as against £544,133 


goog: exports of leather for the same periods to 

id £568,947 saddlery, £97,784 and £96,582 gloves, 

f75s,ss2. The total value of exports of British 

ither a leather goods—exclusive of boots—for the first 
arter of the current year was £1,118,5s0, as compared with 


4.434,066 for the 
ee i 


or 
ati UE a m4 


same period of 1909. 
up of industries which 
told us a few weeks ago were ‘‘gone!”’ 

The imports of foreign undressed leather are less, having 
declined from / 1,184,957 to £1,165,736 for the first quarters of 


1g09—10 respectively. Imports of dressed leather show a slight 


This is surely not 
“truthful” pol 


SO 


liticians 


rease, advancing from £1,117,469 te £1,154,075 for the 
periods named. 
Walsall reports state that trade is better the harness 


and going strictly from hand to section, whilst the makers of fancy leather goods are full; 








ployed, in spite of the number of ex-harness makers w} 


and tops of go's quality of late taken up this branch. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, April 
The event of the week has been the auction of 0,000 bags of 
valorisation coffee out of store here. It went off well. ther 
were many bidders, and the prices realised were on an 
above the broker’s valuations. i 


2%,000 bags tender 
brought on an average the parity of 494 frs Havre 


bags Santos of better quality the parity of 52) frs, and 
bags Rio a parity of 49% frs. The sale was very | 
effected, and the result made a good impression on the 


which was reflected on the futures market by a general 
of 4 pf. On the other hand, it cannot be said to have 
lated dealings in futures—rather the contrary, and the 
taneous slight rise at Havre and New York made no 
here, prices having to-day sunk back to the previous level, 
The fact is these sales do not relieve the market for the free 
merchantable coffee; some argue quite the contrary, allegir 
that consumers, after having neglected the spot market here { 
— weeks in anticipation of this sale, have now 
r their immediate necessities, and with still a supera 
a “material in sight are not likely to come and take the bu 
off the merchants’ hands. After considering as not exi 
for trade purposes, the valorisation coffee still to be 
amounting to, roughly, 6,300,000 bags, and the sto 
1,550,000 bags at Santos, which cannot be moved 
beginning of July, there still remained on April rst 
300,000 bags more than at the same time last year to draw 
The receipts both at Rio and Santos continue quite as large 
anticipated, and reports have been current this week that c 
Brazilian merchants on visits to the United States and t 
Europe had quite recently admitted that Santos crop news had 
lately been more favourable, and that the crop might easily 
reach 10,000,000 bags, which is already a very tangible i 
on the 85 million bags so industriously put forward here o1 
a fortnight ago. And so long as consumers are not comin: 
forward more liberally, the May liquidation is not unl'kely to 
result in a further crumbling of prices, notwithstanding cert 
optimistic reports circulated here from New York. Cl 
prices are as follows in pfennig per 4 kilo 
week ago); July, 365 (364); September, 363 
364 (363); March, 365. (364). 
were 100,000 bags, 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, April 13. 
lightening of speculative burd 
Some of the reasons put forward for a rapid declin 


This has been a week of 
all round. 





were really quite trivial; a week of slightly larger (Cuban 
receipts than expected started it, more favourable w ather f 
planting the next crop helped, and the decrease of some 40,0 
tons in the Austrian March exports and of 16,000 tons in the 
German shipments for the same period ek mgpente ther 
reason. Those accustomed to trace causes to thei I how 
ever, maintain that the so pf fall which has tak n plac 


nothing more than the shaking out of over-bought positions 
that the bears, keen to seize their opportunity, have hammer 
the market; and that intrinsically the situation is as strong 4s 


ever and is bound to grow stronger from week wee} 
Legitimate buyers, like the refiners and London, have st 
aloof pending the more or less forced liquidation. Moré 
the unsold remnant of raw sugar in the hands of grinders 
now very small, and this port, for instance, is not likely t 
receive any quantities of material capable of depressing va‘ues 


for one thing, Austria will not be able*to furn’sh anything 
the 75,000 tons which it sent here in April-May last year. The 
weekly statistics for Hamburg are not unfavourable; the Te 
ceipts amounted to 15,630 tons and the shipments to 16,050 tons 
leaving the stock 4s0 tons smaller on the week at 43,910 tons 
against 451590 a year ago. During March Germany | 

11,310 tons against 9,237 in 1909, em the consumption 
amounted to 97,961 tons against 95,92 The planting of t 


| new crop is proceeding favourably, oot the iets in acreage 


is now generally expected to be barely 


last year’s for the 

grain crops have wintered well, as a rule, and there PT 
little of the grain-sown land being ploughed up. Yesterc@) 
May changed hands at 14.15 and August at 14.20, but Londot 
came better; the fall was checked bv buying for that qu 
and later, when the Cuban cable c —: to hand with news 
large reduction in the number of mills grinding, 
rush to cover, and a recovery of up to 20 pf from the wor 
To-day German refiners have been buying as well as J 
and a further rally of 5 to 15 pf has been the result 
bids show a decline since last writing of 45 to 47 i 

crop, and of 225 pf for new crop as follows :—Aprl, 143 
(14.825 last week); May, 14.40 (14.874); August, [4-4 
14.924); October-December, 11.70 (11.924); January ; 


11.924). 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Public Sales see “ Postscript."’ 

; Mincing lane, April 15. 
SUGAR.—Business with consumers proved very quiet this week 
and in several cases prices ruled slightly easier, in spite of Conti- 
nental supplies remaining on a diminished scale. Considerable 
irregularity, and at times marked depression, prevailed in the beet 
market. In the early part of the week prices broke away with 


marked rapidity, in face of heavy realisations, doubtless brought | 


about by the fact of U.K. refiners being better supplied at the 


moment with cane qualities, also the indifference of the trade to go | 


into the question of stocks at rates now current. After a reaction 
assisted by a decline of 4,000 tons in Cuban receipts for the week 
and the closing down of 12 centrals, realisations again ensued 
which led to lower prices and a generally unsettled state of affairs 
German production to date, 1,970,000 tons, as compared with 
1,989,000 tons last campaign ; consumption during March, 95,600 
against 93,700 ; and stocks, 880,000 tons, against 998,000 in 909. 
French production to date, 725,000 tons, against 718,000 same time 
last year ; and Austro-Hungarian ditto, 1,188,000, against 1,334,000 
last year. French consumption for last March amounts to 54,000, 
against 47,000; and Austro-Hungarian ditto, 53,600 tons, against 
53,800. Total visible supply amounts to 2,910,000, as compared 
with 3,214,000 tons at same time last year. 


No. r cubes sold at 23s 14d; No. 2, 22s 14d. Of pieces, mid to 
good yellow quoted 15s to 16s 6d; whites, 17s to 18s od. Fine 
granulated, 21s; stardard, ditto, 20s 74d; No. 1 crushed, 21s 6d 
Lyle’s No. 1 granulated, 21s; No. 2, 20s; yellow crystals range 
from 18s 9d to 19s 14d, as to make. : 

FoREIGN REFINED.—Cubes met a slow sale at late prices. 
W.S.R., prompt, 198; S. and T., ditto, 19s; Meyer's, November- 
December, 158 9d; R.A.V., October-December, 15S od; T.T.D., 


December, 158 74d; S.Z.G., prompt, 18s 74d; P.G.R., April, 
18s 9d; and Say’s, April-May, 19s 74d, f.o.b. terms. Lebaudy’s 


ward being lower in value. Ready sold, 16s 69d to 16s 6d ; May- 
August, 16s 6d to 16s 44d; October, 13s 113d; and November- 
December, 13s 6d, f.o.b., Hamburg. 

Breet lower, and very unsettled, with considerable realisations 
in force during the week. April sold, 14s 4d; May, 14s 63d to 
148, and 14s 1d; August, 14s 74d to 14s ofd, and r4s 2d; October, 
11s 10d, rxrs r1d, and r1s 8d; October-December, 11s 84d, 11s 
5¢d, and 11s 6}d, f.o.b., Hamburg. 

CANE-GROWN.—Market dull, and prices weaker. In auction, 
839 bags Antigua crystallised sold, 19s 3d; 250 bags Guatemala 
ditto small grain grey, 18s 6d. 1,939 pockets grocery Salvador 
mostly sold, good to fine, 15s 2d to 16s. 1,277 bags muscovado 
Jamaica and 225 bags Mauritius syrups bought in. 

importsand deliveries of raw sugar intu London since January Ist 
to April 9th, with stock at latter date :— 

1910. 1909, 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported .......060+- 53,360 .. 41,540 .. 41,010 .. 56,300 
Delivered .....eeeee06 56,740 .. 42,970 .. 47,450 .. 46,850 
Btook ....cceecesecees 19,220 .. 19,560 .. 14,750 .. 26,900 
Stock U.K. ........-. 65,890 .. 55,690 .. 91,600 .. 74,170 
Cane, jaggery, per cwt. 11/0 .. 90 .. 8/9 « 8/3 
ava afloat ....eseccee 15/0 .. LL/7h .. 12/6 .«. 10/108 
Beet, 88%, f.0.b. ....6. 14/0 .. 10/4 .. 11/8f .- 9,6 
RUM steady, with a moderate inquiry. 

GLUCOSE.—English and American liquid sold, 11s 7$d. 
COFFEE.—Fairly good supplies were offered in auction this week, 
and passed off quietly, prices favoring buyers, East India: 
Mysore, bold 52s 6d to 63s; medium, 5's 6d to 538; peas, 57s to 
598s. Coorg: bold, 54s 6d to 61s; medium, 52s to 56s; small, 
478 to 508 6d ; peas, 53s to 62s 6d. Naidoobatum: bold, 67s to 
96s 6d; medium, 58s 6d to 63s 6d ; peas, 72s. Costa Rica: very 
fine bold smooth, g1s to 95s 6d; fine, 80s to 81s 6d; good, 74s 6d 
to 75s low middling to fine ditto, 54s to 86s ; peas, 58s 6d to 118s. 
Colombian ; bold coloury, 55s to 56s; medium, 528; peas, 51s 6d. 
Guatemala: fair to good bold, 53s to 57s middling, 49s to 52s; 
fine ordinary foxy, 45s; peas, 45s to 57s. Salvador: pale greenish, 
538 Od; greyish, 52s; foxy pale, 48s; foxy peas, 47s. Nicaragua: 
medium, 49s 6d to 50s 6d; peas, 51s 6d; foxy, 44s. Venezuelan : 
bold greenish, 52s 6d; medium, 46s 6d. Jamaica: good bold 
Rreenish, 54s to §5s 6d; brownish, 50s ; low middling to middling, 
40s 6d to 52s. Future delivery market remains slow. May, sold, 
328 44d to 32s 3d; July, 32s 6d; September, 32s 3d; December, 
328 44d ; and March, 328 6d 

Imports and deliveries of coffee into London since January Ist 
to April oth, with stock at latter date :-— 

1910, 1909. 1908. 1907. 
Tons. Tons. Tons. Tons 
Imported .......... 21,310 .. 10,310 .. 14,470 .. 19,100 
Delivered {homeuse) 4,280 .. 4,340 .. 4,750 .. 4,240 
Exp: rt ee eee eee eens 6,930 *, 6,960 °* 5,460 ** 5,870 
Stock .....ccecceee 32,680 .. 25,650 .. 30,510 .. 23,520 
COCOA.—In auction, moderate supplies passed off quietly, 
values tending in favour of buyers. 1,854 bags Ceylon, small 
part sold, fine bold red, 693 to 693 6d; good ditto, 61s to 62s. 
490 bags Grenada, good red, 54s; fair, 5286d. 123 bags Dominica, 
fair to good red, 52s to 535; pale red, 50s. 207 bags Jamaica, 
fermented red, 51s 6d to 52s 6d; fair, part fermented, 51s; dark 
ted, sos. 469 bags Trinidad, 264 West Coast African, 14 St Vin- 
Cent, 97 Guayaquil, ror Puerto Cabello, 18 Caracas, 125 
Nicaragua, and 16 Samoa bought in. 


April-June, 18s 9d; A.SP., ditto, 18s 9d; C.Z.R., November- | 


| 
| 
ma spot, Hamburg, sold, £13 17s 6d to £14; tops, £14 5s. 
| 





TEA —Indian offerings this week amounted to 35,831 packages, 
| which passed off with a good demand at fully late rates. Common 
| teas were well inquired for, and continued strong, whilst among 
| other descriptions any teas with quality at all above the average 

were well bid for, and occasinally favoured holders. Pekoe, com- 
mon to fair, changed hands at 63d to 117d; broken pekoe, common 
to good, 6#d to 1s 14d; orange pekoe, common to good, 7d to 1s 1d; 
broken orange, common to good, 5d to 1s 1d; fine, 1s 23d to 1s 74d, 
| and pekoe souchong, 64d to 8d per Ib. Ceylon sales comprised 
21,795 packages, which met with active competition at fully firm to 
| often dearer rates. A little irregularity was, however, noticeable 
amongst brokens from 8d togd, which occasionally gave way to a 
fractional extent. Pekoe, common to medium, realised 7d to 93d; || 
broken pekoe, 7d to togd; orange pekoe, 73d to 11d; broken || 
Orange, common to fine, 7}d to rs 3d; and pekoe souchong, 63d to | 
77d per lb. Java auctions totalled 2,800 packages, which elicited | 
good support at firm rates. Pekoe sold, 63d to 73d; broken ditto 
6jd to 77d; broken orange, 7d to ro}d ; orange pekoe, 7d to ts 33d 
pekoe souchong, 64d to 7d; and flowery orange pekoe, 1s 3} i 
per lb. 2,728 packages China, partly sold, gunpowder, 9d to 
1s ofd ; Chun-Mee, 1s ogd to 1s 13d; Formosa Oolongs, 93d ; Sow 
Mee, 44d to 6d; Foong-Mee, 7}d to 94d; and young Hyson, 74d | 
per Ib. . 
RICE.— Market stronger, in unison with higher advices from 


| Burma; also Siam and Saigon. Two steamer cargoes Saigon 
HoME REFINED generally quiet, and prices weaker. Tate's | 


May-June shipment, sold 6s 74d, c.f. and i., delivered weights 
cne to Antwerp and one to Holland. 500 tons No. 1 Garden, Siam, 
May June, sold 8s 63d, c.f. and i., Holland. 

TAPIOCA quiet, and supplies offered in auction only partly sold, | 
including Java flake at rid. Arrival market dull and easier 
May-July, flake, rjid, c.f. andi. Of pearl, Penang, medium sold, 


| without reserve, at 15s to 15s 6d. 


SAGO AND ARROWROOT quietly steady, and no supplies auctioned 


| this week. 


BLACK PEPPER.—Market quiet. Singapore: fair, spot, 493d; 
April-June, 33d; May-July, 38d, c.f. andi. At public sale roo 


| 
| bags Alleppy offered, and bought in. 
granulated, prompt, 19s, f.o.b. Paris. Continental granulated in : : : 
generally slow request, but ready sugars steady on scarcity, for- | June, 6§d; May-July, 6yd, c.f. andi. In auction 66 bags Singa- 


WHITE PEPPER quiet. Slngapore: fair, spot, 6j}d; April- 


pore and 160 bags Muntok retired. 17 bags Ceylon sold 64d | 
to 6id. 
PIMENTO.—64 bags bought in. 
CINNAMON-—152 packages offered, and retired. 
CLOVES.—Market slow. Zanzibar: June-August delivery, Sind; | 
August-October, 5 5-32d; April-June shipment, 53d; October- 
December, 5d, c.f. and i. 13 cases Penang bought in at public | 
sale. 
CHILLIES.— Without reserve, roo bales Zanzibar sold, 38s. 
NUTMEGS.—At public sale, 194 packages West India were | 
offered, and 64's sold, 64d; 65 to 67's, 8d to 84d; 70's, 64d; 73 to 
76's, 6d, 7d; 78's, 54d, 53d; 81 to 83's, 54d, 5¢d; gt tog3’s, 33d, 
44d ; 95 to 96's, 43d, 43d; 93 to 100s, 3¢d to 44d; 103 to 105s, 
4d to 44d; 106 to 109's, 4d to 43d; r10 to 111's, 4d to 43d; 122s, 
4d. 44 packages West India mace, 1s 5d to 1s94. 65 packages 
Eastern nutmegs, garbled, sold, 64d; defective, 33d. 14 cases 
Eastern mace retired 
GINGER.—At public sale, 838 packages Cochin offered, and | 
retired. No Jamaica submitted. 
JUTE in continued slow request respecting parcels to arrive, | 
but a moderate business resulted in spot goods. Native first | 


Assortment, April-May, done {13 178 6d; May-June, £14; with 
top numbers, {14 2s 6d and {14 3s 9d respectively. 

HEMP.—Prices for Manila disclosed more steadiness, though | 
opening the week easier, due to large shipments. Only a limited | 
volume of trade, however, was effected. F.C., March-May, at 
£23 15s. G.S. quoted {22 15s. New Zealand remained neglected. 
G.F. quoted {24 tos, and fair £23 10s, c.f. and i. 

SHELLAC.—General trade was restricted, and rates on the week 
receded slightly. In auction fair strong second free to good bright 
orange sold, 66s to 75s; fair broken, 65s to 66s; G.A.L. cakey 
garnet sold, 53s to 54s. Button, pure cakes sold, 79s to 878; good 
firsts, 63s to 69s. Future delivery market keeps dull. May T.N. 
sold, 65s; and August, 67s to 66s 6d; with October, 63s. 

GAMBIER steady, quiet, and cases, April-May, quoted 28s 6d, 
c.f. and i. 

INDIA-RUBBER.—This market assumed a quieter tone, and on 
profit taking prices gave way, but closed dearer. Fine hard Para, | 
near, sold, 12s 4d to 12s and tzs 34d; June-July, 12s 5d to 12s 1d | 
and 12s 44d ; and ball, 8s rd to 7s 1rd and $s 2d. 

COPRA further hardened on renewed buying. Ceylon, May- || 
June, Hamburg, done, {28 17s 6d; Malabar, ditto, £30; F.M. || 
Straits, to Marseilles, 265s; and Manila, {26 2s 6d, c.f. andi. 

HIDES (Care).—At public sale on Thursday supplies were very 
moderate. Attendance was large, and a brisk inquiry ensued for 
extra heavy weights. Intermediate weights of best selection met a 
fair demand, while seconds and thirds ruled quieter. Wetsalted | 
3d to gd dearer; drysalted and brined 3d dearer, extra heavy | 
weights. Heavy averages unaltered, whilst light weights, kips 
and calf unaltered. 

METALS.—Copper : Realisations were again numerous this week, 
but the powers of absorption great, the standard market being irre- 
gular and values on the downward line. Settling down lower last 
Monday, cash at £57, three months £58 1s 3d, these dates rallied 
since to £57 5sand {58s 6s 3d, but again received a set-back, clos- 
ing by the middle of the week at £56 16s 3d and £57 17s 6d 
respectively. An improvement characterised Thursday’s events, 
while, though below the best, spot standard settled down 
at {57 2s 6d, three months /58 3s 9d. Lake Superior quoted at 
£61 to £62, c.f.i. Tin—Heavy selling, accompanied by good sup- 
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porting orders at intervals, and renewed pressure in the East. | led to | Cocoanut : ¢ ‘eylon, spot, £45 103; April. June, Bi eit 4 
excessive irregularity and a short drop until the middle of the | spot, {50; April-June, £45 10s,c.f. andi. Palm lamin os 
week, Straits for cash fluctuating down to £147 10s, forward to | TUAPENTIOE quiet. American. spirit atin a » SI 
: one : yr aol - a } Ly -> 30 

£149 tos, but the downward tendency was arrested on Thursday | June, 42s; July-December, 39s; January - April, 4 
(sellers in the East becoming reserved), with cash warrants driven ! liveries, week ending April oth: American, 1,560 barre 
up to {149 108, three months to {151 7s éd. Mount Bischoff, 1,673 same time last year; French, 15, against 2; afloat nil ao 
{150 158 to 4 151 5s Lead rather easier. Foreign, {12 158 to | roo American —— American, 19,094, against 10,875 : eR 
giz 15s od, sellers, as to position. Spelter lower. Ordinary | 763, against 1,797 “— ; 
brands, {221 £22 12s 6d per ton. Iron quiet, irregular, and ROSIN. —Common strained, spot, ros 9d 
easier PETROLEUM —American, spot, 6d to 6}d; water white, -d. -; 

OILS.—Linseed irregular and stronger. Spot, pipes, /40 10s ; Russian, 53d. 
barrels, £40158; April, £40 10s; May-August, £39 158; Septem- _ TALLOW.—Market has been quieter, but prices, after ea t | 
ber-December, {38 15s. Hull, naked, spot, £39 10s. London stoc k, onetime, recovered. At Wednesday's auctions 1,349 ca J 
April oth, 144 tons. Rape firm Ordin: ury brown, spot, f29 fered, and 1,185 sold at late rates to 6d rise Australian mu: || 
naked English refined, casks, spot, £30 10s Jamba, naked, fine, 40S, lair to good, 3 378, 38s 6d; dark to dull, 34s 6d 2 , 7 
{28 Cotton firm Crude, spot, £31 15s. Hull, spot, £29 5s; Beet : fine, 38s; tair to good, 36s 6d, 378 6d; dark to dull 

i eh on oiamiun « . . - a . | 
refined, sweet, £35 108; ordinary, pale, /32 103. Hull, £30 15s (Continued on fage 873.) 








Commercial Times.—Wiceklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















LONDON, Fripay + gene adead 
ARROWROOT-perib s d s dad Opinm ... 15 0 18 0 
py com. 090 6332 Khbrb China, frtofin 0 » } S 
ermuda.........-+- 11 0 0 Benna pods ........ 0 6 
inane Ra 1) 2d Dre ehorrs,’c= 
QuCOA—daty 1d Galle, China ........ 6 0 0 0 
Trinidad, mid to ole, Japan, per cwt.. nom 
per cw. $6 0 59 Safflower Bengal.... 70 0 80 0 
@uperior ........- 65 0 Turmeric, Bengal 19 € 20 0 
Mromada ........+++ 54 6 Madras, finger ..... 20 0 24 0 
West Africa .....+.. 47 6 51 0 Gambier, block ...... 29 Cc 3% 0 
8t Thome .... - € 0 00 OCutch, ord. tofalr .. 30 0 42 6 
veyilon, plantation — Q 73 ° pYEWOODSB— es £a 
Quayaqui: ..........64 0 72 0 Brasil........ pertop 510 12 0 
Bahia, fair to tine .. £5 55 0 Fustic, Jamaica .... 5 §1 
OOFFEE—duty 144 p= ib _ ees 7000 
Oeylon,am.& low mid. 6100 0 Lima Wood ..... 610 915 
Middiing to fine . 108 0124 0 wood,Campeac)y 7 0 0 0 
Peaberry .......--- 75 0115 0 onduras ....... 60 6 6 
E Indiafine ord.gd.mo50 0 65 ¢ Jamaica ......... 4/150 0/0/0 
Do papete See... 67 0 73 0 | Bed Sanders ....... §/10/0 0 0 
M oa, tong berry. . er £ = . Bapan Siam ........ 610 9 0 
Vo, short berry 0105 6 —per cwt 
ngcypdiwtaraid 3 $ BUBEMAYTS TEETH pe sm 
Color) B sosesenees 70 0115 6 FLAX—New crop £8 & 8 
Vosta Rica, ord tomid42 0 60 0 nee zk ton, = 
Good to fine ...... «8 0 94 6 oversee. 30 0 82 0 
Os ptral American,gd. eo} D.. tee eeeeeces 3415 35 3 
ord. to low ou. 42 9 52 0 Petre Bjtaky ........ 41 0 4: 10 
Mid to fine ........ 6 2 65 0 FRUIT—NEW— 
foxy descriptions - 0 45 0 Qurrante....duty3s s d a d 
Vere Pas .......00¢ 0106 0 Amalias ..percwt 21 0 23 0 
Vclaumbian, ordinary 3 0 3% 0 Patras 22 0 2 0 
Dogdordtolowmd40 0 £1 0 Vostizea 0 40 0 
Do mid to fine .... 52 9 75 0 Guif ... C 2 0 
cantos, good avrage. , Province ) 20 6 
quay terms......34 G 0 0 Old... 6 19 6 
OHEMICALS— Figs, Turkey, Layers 340 45 0 
Add, cittic....perib 1 44 1 4% atural, bags .... 22 0 24 0 
BRIS «noc cc cccee 0 0 23 Raisins, diy. 7s. per cw!— 
Oxalic, net 0 34 Valencia, ord. .... 25 0 28 0 
Tartaric, Englis os 010) elected, med to gad 30 0 35 0 
Foreien ... og 0 10 Fine and choice .. 35 0 40 0 
Aum, lump perton 6 5 0 0 Muscatellayers.... 0 0 0 0 
Do ground ........ 61s 9 9 Oluster..... mi a 0 8S 
Aumonis, carb., bl ib 0 39 0 38 Suitanas— 
Muriate, white.... 28 6 3: 6 Common .... -19 6 2 0 
Sulphate .. 11/10/0 12/0/0 Medium to g ood .. 22 0 28 0 
Arsenic, lum Dp, ‘ton 24 1G 2 0 Fine tochoice .... 3 0 4& 0 
Powder. . ..perton 1218 13 0 Old sniusadeen ores 
Ashes pot, percwt.. 56 6 38 6 ie: BR. ase 21 0 24 0 
Pearl do do .... nom Oranges Valeciected 20 0 48 C 
Bleachingpowdr.p.ct 550 5100 « Ordinary .. 20 6 12 C 
Borax Cr a cwt. 16 0 17 0 Malaga........ vo ee oes 
Do powder .... 17 0 0 0 660 00 
— costar, Cryatl 0 0 @ O Lemons, Pairmo,p.ce 5 6 10 0 
wider 00 00 Naples pcs. 9 0 28 0 
Seiskpeete.... 77 6 78 0 Messina ..... - 6 0 16 6 
Oalomel ...... perib 5 1) 3 3 Malaga, cases...... 00 00 
isee, - = = 188 e oa Nutse—Brcelona,p.bg. 28 0 32 0 
Jitra \e of Soda, p ton 0 1 cad ‘ 
Yotaah,bichrmt. prib 0 $40 9 ee ene es 
Chlorate, net ...... 0 3:20 0 , 26 5 
Prassiate, Engiish c 6h 0 0 Manila, fr curnt. spt. 26 5 0 0 
Do Foreign . aa 0 5 N. Zealand spot, gd fr 251) 0 0 
Bulphate ..per ton 101001100 JUTE, Native Grete. 
cal-Acetos ....perib 0 4; 0 43  forshpt, May-June 1400 0 0 
gal-Ammoniacprewt 4000 4200 Ovir Yarp,gd. to Due 20 0 25 0 
Soda Bicarb., per ton£5156 600  Commontofair ..12 0 18 0 
Oryatais.ex s ipptndé300 3826 HIDES........perlbs d sad 
SEE cacse sence: £50 C 5100 Saived Australian 0 6 0 7% 
une shied .-- 101001100 West Indian .... 0 44 0 7 
lead white, ton £25 10 26 0 GE nasceces 64 0 if 
oreign White .... 2315 24 0 _—- eeebonense Ber. 
Sulphate Quinine— Uporto ......-.-. 0 65 0 7 
Howard and Sons Dry & Drysalted ape 07 01% 
per«zvide...... Oll 1.0 Madagascar ...... 06 Ci 
tanec 010) 011 Central American 0 8 0 134 
German, Mufactre’ 0 Hy 0 0 Buffaloes, Singapore 0 4 0 6) 
Do @nd hand ...... ae. i eee 04 0 & 
Salphate Oopper,p.trlé 15 19 10/0 TR Whe. hatin dhieinied ential 95 Olt% 
Bino, cut ............ 1600 0 0 Market Hides, Ensth. 
sulphur Flour €10 615 Ox, 9 iba and over 0 5f ¢ 7 
Boll .......... 60 66 50/89 Ibs ........ 0 Se 0 6% 
Vermillion,ChinesepibO 0 O 0 COED . owacscepcece 0 fe 0 & 
ic ieinetewe tare 27 0 0 SOPS,Eng..'%9 6/6/0 8/80 
QOCHINEAL ...... 098 10 - * Deastse 310/0 5/12/0 
‘ON— le antions 260000000 1100 300 
Good Western, cif. © 6) 0 0 Foreign, 1909...... 60,0 1300 
00. Beat,perton 18 C 0 0 INDIA. ‘RU BKie~p 
DBUGSs— fine, hard .... 12 4) 0 0 
Aloes, Fire E.1l powt £0 0 70 0 fapigo— rib— 
Oape,goodto.uoe.. 30 0 35 0 Bengal,good red Vio- 
Aniseed, China, star8) 0 65 0 lettofime ........ 35 #0 
Sees Peru, per ib 6 8 7 0 Mid.ord.Vio.togood 2 9 3 4 
cmiaies dna’ 16 206 Low togd.ordinary 2 3 2 8 
Bark, Callens Natfiat0 7 1 0 Madras, dry leaf,gd. 2 0 2 4 
BE... &c.renwd. On. 6 2 0 0 Do low to ord. 1 0 110 
do do Ked 0 1 0 & Kurpahgd.mid.togd. 2 0 2 4 
Gamphor, Ohina ....140 0145 0 Low to mid. ...... 10 120 
Japar, refined . 16 1 8 LEBATHER—per ib 
geelanenn, Ueylor 14 210 English patebbends 1 62464 
Qantharides ..perib 19 2 6 rage dc do 13 #110 
O stor-oll............ 3.0 Uw seers Paee.--- coc 1 83.1 8 
Gam Benjmn. Sum East I Baek 
seconds, per cwt 450 26,0 Australian Sides 9m i 3s 
Olibanum, pe..17 6 4 0 American Sides - OF) 11 
Kowrie .......... 55 0 MO 0 English Shoulders 0 95 1 4 
peas Dh adctane 189 it 3 ae Bellies .. 0 63 O11 
a= iotatiaeanine 2 15 METALS—B.Copper 2 8 & « 
<a Pod, Calas a. 20 0 65 0 Eng., Tough, p.ton 61 0 61 10 
Ov}, Oassla ....per Ib 6 310 Best selected ...... 6t 0 61 10 
SS RE 6 47 TT snnasséeanes ee me eS 
Peppermt. H.G.H.10 4 10 6 Btandard..... cash §7/12/6 0° 0 


fron, per ton 
















Shellac, perewt.(Con.)s da 


2s @s 
a lo ayete 6/15/0 0 0 Oqttenceste, avotn S 0 7% 
® ow ) ’ ° 0 o 
ant «e.e+ 6/1010 0/00 Calcutta, ane ete 32.8 0 
CURD. secvcces 7/100 0/00 wipRe 
Hoopr, Birkenhead 7 0 0 0 4 
Nailrods, London... 0 0 0O 0 Cepenl—Susdeh, pih 9 9 10 
Rails steel cob. ossimbusar ...... 9 9 10 
Welsh Porta .... 5 0 8/100 ,. neal Govatea .... 9 9 10 
Do Mdiabro f.0.b... 00 0 0 a ed om 0 ; : 
Scotch pigiron, aN 00 00 96 9 
Cleveland, cash.. §10 0 0 96 10 
Hematite, cash. ooc 9 0 00 0 
Lead—Eng.,pig p.tor 23/00 C/0/0 93 14 
Toreigs aseeaneee 12/138 3/0/0 -. a 
 Jcksilver pr. bottle 00 
first hands ....... S50  0/0/0 . : 
8 ie OD cone ine 6 £21 ~ | Toalu-Raw, fair Milan i8 5 18 
he ae, heres j * ist Z Urgansine-Midtogd. 0 0 0 
Btrestte, cash ..... ne to¢ 66, Trams, Milan, 3thirdeQ 0 0 
Tin- Intex, wer box— 4P1CES- Pepper white—per!b. 
Ocke, 1 hemi te 0/133 upwds I lic aaaain 0 64 0 
Zine, Be ie Sheet 25156 2¢5¢ Singapore, bola 63 0 
Antimony,Regulus . 28 0 30 0 Black Singapore .. 0 4% 0 
0118 —Pub Blam. .eosseee. - 90 0 
Bperm, crude p.tap £35 £35 nom py CB veeseaveee 0 
When — a 2 ao I icant ds 0 2 0 
Beal, Pale . 2610 “0 Q Upnamon— lst sort 0 & 1 
is rules °00 00 vicinus: 2 ae & 
One Spank nem nous nia eat : 7 ( 
i = ooeee ‘ oe wone me 402 , Ohips 2.2... eooes 0s; 0 
peed: Lineved ” p.ter.40/10/0 P APRs eveees a 
Rape, ref.Eng.,cake 31 5 2 0 Geena i moat, 4 0 80 
Brown, English,nkd 28 10 0 0 on ansibar 0 sk 0 
Cotton seed,Urude .. 32 0 0 3 i enang .......-. 1 3 1 
Refined........ 321) 35 0 | Singer—per owe * : 
Cocoa- put, Ceylon .. 4519 0 0 ee. cut.. 67 6 90 
Cochin ..........+. £0 00 © small rough. ‘acu 
Palm (Lagos)........ 39 0 0 0 — washes . .. 0 50 
Lard, American .... 46 0 55 0 J MQal ..... «ee hom 
Do English. ..... 6310 0 0 | ZaPAD .... .. 2 
Petrohn. ‘ot, per Bibs 0 57 0 6 jy enmalca ..... ~ * 
Water-White ...... 07 © 4) Titman gucdtedne 0 6) 1 
oll Cakes, Lusd mes. 926 .,Smallto medium.. 0 5 0 
American (Westra) pom Coilliese—per cwt. 38 0 45 
Ot] Beeds— a eee oa oh pf.gl.daty ls 
amaica, per lig. «ai. 
ee, to Oe, sg 8 6 bd, 0to38O.P. 210 3 
Bombay pr 4i6ibe 0 0 9 0 Fine marks...... 4 6 8 
Calcutta pr 410 Ibi afloat 65.668 6 pm roof... O1l 1 
Azxoff, Binck Bea G 0 0 0 ape bo + brook ‘2 2 
Cw . au ue 
ue — 0 0 , Havans o10 oO 


PROVISLONS— 
Butter—Austrip,finst11° 
Oanadian finest .. 0 


. Lrishcreameries .. C 
Dutch creameries. 120 
Argentine .......- U 
OE i18 
Normandy ........114 
ee eo 125 


Brittny, rolisdos.lb 15 
Bacon, sngd—Wirtrd 71 
Limeric 
Continental ..... 62 











Cwadian ....... 08 
American ......- 24 
Hame, Irish ...... 11) 
Canadian......... 738 
American ... 56 
Lard—Irien bladders 73 
Do kegs .... 73 
American pails... 67 
Do alf-barrele 0 
Pork—per 8 lbs...... 4 
f—Amricn per8 ib : 
BEAL. she aeeceence 
Cheese, Edam ..... 40 
Canadian... - 61 
Gouda ~ 
English Chea 68 
United States 0 
on : 
ts, loa 
New Zealan 9 
Bggs—French e 
talian .. 8 
Hungarian 6 
anish 7 
Egyptian... 0 
PATER: cecescccce 6 
Moroccos eevccerces § 


RICE- Rangoon, open 


chtr,nwcrop,pewt 7 
Moulmein ..... ... 0 
Necransie .......... 7 

7 





ROSIN—Amer., com. 30 
SED atvunentiedsen 
8AGO—Peari, pr cwt 1 

aie 

BHELLAC, per Ty 
Orange, first marks 75 
Second, fair to fine 66 
AC éQvSdeccce é4 





Vino. 





Brandy, duty iss la per proof g¢ 
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GOooUrnroo. 
me 
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0 
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Z2° ooowoooorceonooo°oo 
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iv 


te 


Hoonoace ooo ouweo 


“OFF oO 
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| 


| 


CAPIOCA—per Ib. aod 
| &. I. flake, fair...... 0 1 
iain oink per | ewt. 1é 
CAR—Stockhim, p.b. m 2 
Archangel..... 20 0 0 
TEA—duty 6d per Ib 
ongou—Ccommon.. 0 4) 6 §& 
Medium to good .. 0 7 34 | 
Fine to finest. .... 0i0 1 
| Jouchong,common.. 0 6 ( 64 
Good to finest .... O11 2 2 
Cee ee a: 
ee re 00 00 |i 
Scented OCpra....... 0 6% 0 104 |} 
tyson com. ome.. 0 & - 
inest ... eo 1O1@ 
Young Hyson ...... 0 § 6 
Good to finest . 0609 | 
| tndian and Veylon— } 
Bkn. and Fannin... 0 64 ¢ ly 
Do useful... 0 7% 8 || 
sroken Pekces-Oom. 0 7 0 7% |i 
role to good ...... 08 10 |} 
aecuhusbeckie 10 18 |} 
Fines’ halen eatin 14 2 } 
Pekoe oe 
Common... 0 67 - 
Useful medium.... 07 0 8 | 
Vekoes— | 
Common... ..... 0 0 7% | 
Medium useful .. 0 74 0 & {I 
SE scaninlimnacalin * 0104 1h I} 
BS cusacnenens 14198 | 
'IMBER—Timber & Hewn 
Wood.-Dantsic & | j 
Meme! fir,p. load 50 0 % 0 | 
Pitch Pine Timber 65 0 155 0 
GRR vxaxeves 0 0 0 
— gel. pine, Ir ge 110 70 0 
- — sme 20 0 
\gookes OI ie daiesties 85 5 0 
GEER -cscectoes 72 Q 
Indian teak........ 11 1 . 
Wainsct.lga. 18ftoube 75 ¢ 














u 
Deals & Sawn & Prepared Wx | 
Norway, Petra. etd £7 10 5 
Swedish, good .... 15 0 22 0 
Common ......++ 1010 13 0 
Rae: iw 3 


1 
Uanada, Ist pine.. 52) 
- 2nd — .. 221 
_ ard = .. 14 
— th ..12 5 14) 
A nejisan Sprace.. 9 0 182° 
45 0 


CAannaoe 
id 
ro 











n 1097 . 5 
2120 0 In bond, Londor (im hogsheads) | site Pine Planks eS 
9 09 1885.. 19 0 0 © | staves-Baltic,p.mille220 0 2 
0 1 {1896.. 18 0 0 0 | Stares-onille.p. 7 10 
ee 1899..14 3 00] § ae 
0222 0 Ist brand 1900.15 9 0 0 | ToBACCO— 
) 182 9 iv hhds, 19044..19 6 0 0 duty 38—41 pee te. sded 
9) 225 ) 1905.. 9 6 00 weryiend an Bio, 
0 16 0 a : 2 ; . per Ibbond .... 0 9 12 
0 73 y reinie leaf— 7 
9 S 9 Oorn spirits, pf. ay.pa 1222 00 " rcommnon to fine 06 1 @ 
9 71 0 Spirits,f.o.b. Ex.prf. 1 1 0 0 DIE cccvesescese 0715 
0 72 9 altsptrits duty pd 0 0 0 0 ends leaf Oom- “ae 
0 76 0 German spirits .... 0 0 0 0 mon to fine.... 9 5 O11 | 
3112 9 SALTPETRe— GREE anccssvesees 06 09 
0 €0 9 al,percwt ..19 0 0 0 Qolumbian........++ 0 5g 0 6 
5 st English, refined .. 24 0 25 0 | Java ......cc0c.ceee 05 20 
9 72 9 SHELLS—M.-o-P. per owt. DOPREP ocecccccsesecs 07 40 
0 0 0 Manila, bold ...... £70/01109 | Japan ......sceeeeee 05 08 
5 6? FE Maccassar ........ £9/0/0 14,100  Latakin.......eeeceee 1 0 1 : 
9 090 SD. dassnccee< £800 13)0/0 | China ........---s+° 05 0 
2 410 . Austraiian .... £9001300 Borneoacd Sumatra 0 9 5 6 
9 44 Bomt sy cece -£1/10,6 11/00 German ......+ee++ 07 :5 
0 46 Seedieaf ..... shania’ 08 1 ; 
0 64 9 SUGAR—percwt, duty le 10d, 9° Havanna. mae 2 
0 465 0 vi cent. polarisation. Dutch .....ccccceses 0 4% 0 6 
0 72 9 Brit i [asia cpsape 2 6 S $ Menilla saaannseveee 06 2 5 | 
To ‘ 9 20 ——_. 3 
0 78 0. ©Grystallived ......18 9 20 3 Greek .......-++-+ eo 
= "Orpehabs 00090 oe 8, duty 7/ perib 2 0 , j 
: . ; Penang, Gr. & white 0 0 O 0 Cons . 
0 00 SL aanesssens - 10 9 0 0 PURPNTINE.p cw 42 ‘ 
GC «2 0 Jaggery, Cane ...... 11 0° 0 0 WoOL—English—per pe. of et |} 
01) ( Natal Syrups. . 0000 Fleeces 8.Dn. Hggr£l$ 19412 © || 
0 80 'yptian cryataliised 90 00 Half-bred hoggs.. 12 9 s<°) || 
0 7 0 eee 00 00 — wetherall 5 ih |) 
3 9 3 Javaafioat .......... 1G «C 0 Kent fleeces .... Ll 4* | 
0 00 Onba Oentrifogal.. 14 9 0 0 South Down ewes i an on 
ec 4 3. CReFINeD—London— and wethere .. 1¢ 0 1%): 
ee. xeuow Crystala .. 18 9 19 14 Leicesterdo .... 8 5 9% 
Oubes, No.1 ..... 25 14 2 0 Qolonial—per Ib $i 22 || 
6 7103 Do No.2 ...... 22 14 0 0 Vic.—Scoured super 11120 4I 
a es Granulated ...... 20 0 2t O Scoured good.....- “ag 1 Oh | 
. ? v Crystalis, white.... 20 0 21 0 Scoured average .. 1 52 © © 
. see MN wimaceb nine § 6 19 6 Greasy avr. to f - Ps es 
$, 710) Treacle .......... 70 1. 0 N.B.W.,8couredavr.l © | ¢ 
a : 105 Onvseap—Dnteh 12 3 18 6 Greasy average . oie l 
9 Anstrian April-July. 1710) 18 3 gg, Sus. Greas avr. 0 a 
9 6 © French loaves ......18 9 19 0 W.Z.—Scoured avr, 1 1° -_ 
French crystals, {.0.b. nem Greasy average .. v 2 $ 
Meo go 6German Gran. .... 16 44 0 0 Os Scoured super. te oa 
fo’ French Cubes, f.0.b., 19 700 Se averag 0 2 9 
4 0 German Cutes, fine, Greasy average. oo Y OF Sg 
0 16 6 for, prompt ......18 9 0 0 Watal—Ssoured .. ; - $4 
0 0 0 BKET—German, tob Greasy aver 
6 11 0 _ prompt. 1¢ 0 0 0 Grossbreds—Gra.— 1415 
TaALLUW—per cw. Vic. good to supr. 141 3 
0 85 0 Australian — ao 6 40 C New 2 Zealand fine. +P is | 
0 75 0 do . 4 0 38 6 medium a3 6 105 | 
0 65 0 DOR ciscccecnaies 3% 6 OG - coarse.. 9 2 
— ——$<—————— 
one —————— a = ST Sex iepenogenansrd se a ed 
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| April 16, 1910.] TH | 
7 a J E ECON OMIST, 871 | 
| BRITISH FUNDS, &. “COLONIAL & P iene 
= _— ee ROVINCIAL FOREIGN STOCKS &e. 
| Gir Des. | Name. ci Pe GOVT. SECURITIES.—Con. » &ec.—Con. RAILWAYS.—Con. 
|| Quarterly (Console 24%, red. 1983.... 81 811) pps, Divs. Date of ~~ Cloan 
De ..| Do Ser —_ May 5.. Rig La one Dividends on Cloang Due. Drawings. Name. J re Drvipaupe Comrines ane G7ecte, wias 
ms ame. los 
I Deo 2 % ved. 3 winbediesweacs . o} | 1844304 Ja, 35 , : Prices Ma ov. Puror Draw Portuguese . ‘3 7: or secu Suranats _— 
pe Beenegr 3k mil ‘red. 1908 : 17,585,500 Feb. day poe COB: lua. $4 °5410% May Ny Purchase “Do 1856 Isid 6 105 13" Present Olosng 
Do ..|_ Do a. 925. 1.026100 Feb. & Aug C Oa s if. 8 Qrtrly. Jan ase Do 1868 ....3 75 72 | \mount. Name 
| Jac. Joly. Guar. Irish 4OLO-16 5-004 al eto eB ANE Ceylon Ineedd 4 1c7 9 Quy. Jan. & July Dodons a é Priest 
Jen erly. 3% Local Loans Stk. 912, Sj {1099048 Feb.& Aug Jamaica Insc, 105° 5° Qrtrly. Jan. & July ppondal. ..¢ 922 54 4.560, c00lGreat Central, 1876 .... $ (114 16 
Do. af%Natl.WarLoanrd 1910 ..... | 346,700 Ja. & July Manitoba 19105 lo: 2 Seer Jau. & July Do **$ S438 Vo00,000 Do Convertil m8 it) 
| | anton: marriaeenraie | MEGS ie Meats, | Gg. ‘Siorkeel Bowing Sa) tamoe, Returns Wf ef | 
|| | te ere m. 99 101 n700 Mar. & Sep Natal 1919 ... 44 103 § MayNy August Do(Nic.Rl 2 63 | £500,000 Do Pret., 1889 2 O18 
| April Oct... Do Bonds isto} vt. 101. 3 (3026,444 Ap. & Oct. + Po oy Nic.Bly.)¢ 92 93 | pesn'nnn) Dols ”.......... 2, je 
| | Mio moe dort Gee Se ot Ata tre Bo ited i's Srey, Ar et Beton s, 2 | Sat, beige coc £35 | 
1} .. Greek Guar. , a. 41004 May Ny Nne till 1916 Do Lo a lane "266,708 Great East., Con. Pref. A. 4 
| | ape ity. Mauritiue 39 Stock, 1940.| 93 95 (2 86°70 Ja, Siu Be a: 7 Jan Jiy|Nne till 168) De Lanneee ail net at eeeiOn Bene Res ae cies | 
| | May Nov.. Transvaal Govt. 3% Btk. 933 4 |;.986,500 Ja. & Jul D ace. © 106 1} Feb Au. Pur orDrat 10 Ln. 069 44 St 84) 11"o36' cea Gt. W ee $ 103 7 
'| Feb. Aug.. Turkish Gtd. 4%, 15 1087 6 | 16466060 ‘A: rd Do Inscribed 4 100 & u. Pur orDraw Salvador{Rep. we a00 coe = en Con. Pref. £ 135 3% | 
— | April Oct. Bank of En land Stock 254 58 | 12791210 Mar & Sep Do a Fs *AplOct — August 8. PauluProvot, {69 8%) 2 6,190,515 L. 3 tac Son. Pref. 5 ass oe 
— | Quarterly... India Stock 34%, red. 1931 9°4 6 | 18500000 Ap. & Oct. D cribed 35 8 ie as . -PauloProvof § 99 101 ¢'997"ye Lond. C D § 130 32 
Do Stock 3 = 4 266,300 J © Ins., 1935 3 § y. April, Oct. ServianUnfd.@ 8&3 28 , DB hat. & Dov. Arb. 44 79 & 
| .* Oc e “t 1948, 82, 3 | , a. & July N N. Zealnd. 1914.5 1¢ - s 2 Qrtrly. None Spanish4ZBds4 945 5 868,532 Do dnd Preference.... 44. 42 50 
| Do Do Btock 247, red. 1926 6° 694 5 29150302 My. & Nov Do Insc. Stk. 4 103 5 Ap! Oct January Swedish, 1880 34 seter 43,080,620 London & N.-Western 7 108 10 
Jne. Dec. .. Do R’pee Papr. 347%54-5 624 ¢ gt seoaalae. oo Do do. 4 108 § 7 FD a Z mR Do 1888 81 a4 Pion ses —— [a "24107 3 
1} ic oO de 1948 7 Be. » Ang Nne till! do Band ze G4 % yndon, ury, &. 41103 § 
| CORPORATION STOCKS. , $4000 rm & July Quebec 1928 : 12 4 Jne Dee Nne till 1920 Do Ln, 1 iso 96 98 5,611,558 Metropolitan Pref. .... 34) 89 a 
United Kingdom.) ‘Voaateno 3p £0ct do Ins., 1937 3) 85 66 “pl Uct September "eg tate ee — pm re: 6 | 69 71 
1 : J ueensiand, 4 1014 25 te4 100 1 . ssented Ex. Pf.. 7173 «| 
, oka Sas at Was Cloang 7 J&B July Doin 1918-° ¢ 02° 3 Apl Oct July ET 4 o: ob 95,975,127 Midland Perp. Pref..... 24 664 7: | 
4 “ Duty + Priene a 000 Ja. & July Do Ins., 1924 1033 44 Jan Jiy June, Dec. = Ln (1902 ‘ a3 og 5,850,198 North Brit. Con. No. 2.. 4 1024 | 
) ° Tices. 8,616,034 Ja. & July DoIns.i924-30 34 98 o, MarSep © urorDraw Do Unifi 923 3 2,422,485 Do E. and G. Pref. .. 44116 18 
ni0 0 | 36,600,360 Metrop. aterBe., , B,1934 3 £8 89 |#,000,000 Ja. &July Do do 1945 ? 2? Qrtrly. ayr P un Pr Urugnay Bd 3 734 44 2290,885 Do Pref. 1875 43 114 16 
) 0 || ee “DoH, sxe, Se ) gale als Ja. & July Doln. 1922 8 3 ep Se uy. yi P un Pr Do Cous... - 6 9, 83 1,091,183) Do Con. Pref. 1862. .:: ¢ /101 . 
10,473,828 Do ZBtock 1962...... 3. Gl, 24 286,500 Ja. & July s. A us tralia, 2°2 Ja. Jiy. P,DwgorTn Venesuela | 16,071,227 North-Eastern, Pref. .. 4 107 9 
' § 6, oye . 0 247, 1918-48 cseecece 24 764 73 1.389 1916 -4@ 100 2 Diplo. Debs 553 53 700,000 N. London Pref. Con. .. & 1146 16 
4 | 9816.76 _ ounty, 1920 .. % 73 75 Lae a0 Ap. & Oct. Dolgi6...... 4 $9 101 * 347 interest after 1910. _ 5,088 485 N. Staffordshire Cons... 3 79 8: 
1 8 876,726 DO «+. 2.02 ores se eeerens 874 27/268 300 Ap. & Oct. DoIna.1916-36 4 101 2 + 35% interest after 1918 090 _ mney Con. Pref. .. 4 103 5 
5 0 a | 10, 300°000 Do Cons. Stock ...... 99 “0c (1,£77,300 Ap. & Oct.. Do Ins., 1924 4 1025 7 Y16. 2,172,580 8.-Rastern Con. Pref 44)116 16 
o 396,800 Corp. of London Debs.. tee 2,517,800 Ja. & J ; @ 1025 a (Covpons PayaBLs A | 21640,820 Dc Pre ‘ - oF 
1 22 || 1,542'900 Deb. Btock, 10. 2°760'1 uly Do do1939 34, 98 99 BROAD.) | 9133" Preference ........ 5 [126 28 
Ce 1000 Deb: Bock: ae... -% 79 1'168,900 My. & Jaly be after 1916 3 G4 25 Ja Jly. .. as. entineNatl. —— | 2,133,277’ Taff Vale Pref. Stock .. 4 '103 5 
oo 1'396,000 Belfast, 1935'...... e799 | ag oo ed." B' a. 7 44 45 
$f || 3.60.00 Birmingbam Corp 1346. 3 1 ° 4,025,600 My. & Nov oon ae : 1015 25 ze Jiy. .. .. Aust.SilverRt 6 97 99 é . Ispias Rattwars.  % 
> 1 & | 898,830 Blackburn Red. 180. .. 3 84 86 2,623,750 Ja. & July Tasmania, 1911 ¢ 100 3 bs i e+ ; Do Paper ..6 97 1¢0 | 1-500,000 Assam. Bengal . 5.79 8. | 
[eet 1,904,959 Bradford, 1946 ... .. 3498 10¢ |'.156,590 Ja. & Jul pia, 1911 ¢ 100 3 AplOct °. 22 | Do Gold..::4 97 99 | $,000,000 Bengal & N..West, Lid 1474 84 
b 0 6 |) 1'464'642 Brighton’ Cor. Bed. i946 3 1000000 Je. & Jule Do Ins.1920-40 34 923 93 Ja. Jly. .. -. Dutch Cte.ex. 400,000 Bengal Dooars, L 80 82 
a0 8 | 1'¢67.966 Bristol, 1920-60 | $8 29 "490'50% Ma uly DoIns.1920-40 4 103 4 12 guilders 2 74 76 3,000,000 Bengal Nagpur, L., dtd. 
nae iI 2'cen'56c| Do 168848 88 9 | EO Sh eee Trinidad Ins. 4 105 5 Mr.Spt .. .. DoCertsofIns.3 88 90 a surpius profit 101 2 
4 07 | 1,.¥0,200 Cardiff Stock “i935 \+.° °°: 40,4 3,740,700 Ap. & Oct, Dolusc ace ¢ 1c) 12 Soe 2] Gormnimin 3 &24'3 OT ne cad ese ee 
om II 1,380,000 Croydon Cor 1100:80'7! 3°| as /gr (3972000 AD. & Oct. Do Insc, Stk. ¢ 14 Mate. c |\Deew sige Seco 1, yen ae 166 
ae 6 gad S 87 970,000 . Stk. 4 1015 2, Ja. Jly. .. ea: Leadaaieeet Wb Stine sauuesded 10 
ty pee atr me gong Me Samawye eva Bolte ie gi GET Co AREAS et) Raimi ast 
0 astings, 1915-54........ 37, (6,988,800 ; ga G° ti = ese as ‘ 
Pas Lig G6 Hudierabeld 1900-40... 3 at 207,000 J July Dolue ot 26 © ior? 2 Gres “SID gun ise § 1p Ie T1068 Lee coee- as ‘ise 8 
207 , ull Corp. Stock. ....... 053 Ja. & July Wtn. Aust.Ins 4 105 § Ja diy. «: °. Virginia’ ~ | 68, Do A ty | ay ee 
7 08 ae no“ sy Corp. Crock, it 1 w 8 960 000 A ee pe 4 oN 4106 1 . Coup Bude. 3 90 93 |2,0253,8514 Do Def Ann Cap. ata ~— 
256,908 Lelceater, 1036 Oo .77.. 100 '34750,000 0 19% sic RAI | pe peenaroeuen. pelt, ie 8 
7 ; i 6,030,2 42 Liver vol =. Stock . 3 103 ~@ {1,100,000 aah Bee Deo isis 86 | se 3 & “9 LWAYS. as08 108); Bo Do Ciass D. 571i? 8 
Yint b.ybou,760 Manche ster Red., 1941 . 88 9 2,500,000 Ja. ‘& July. Do 1987...... 3 easter! Omptnany Queene ap Stocgs. tooo ono Do Irred. Deb, Sth. a ae 18 
Pia | ewcastle, red., 1936 . : Be 3 101 : Pres Am. Closng 7,000, $i 
ae ; ng 0,000 Do 34% Scrip Deb... S44 5 
n I} 1,07 610 fettinghers orp. pe. 3 oe . FOREIGN STOCKS, BONDS, &e. mn 087 Barry << —ien ae tua Pesinal on aie 
ae . «(159 6! 5 96 
1% 0 a 208 a Cosp-» 1924-7 34/99 101 (Coupons PayaBig 1x Lonpos.) 1,119,153 Do Pref. Ord. e go, 842,847 Do aun he? eg s 9% 
D135 0 389,249 Btocktun, 1980 enn... 3. “gt 86 D Le Celedpuiae Ordia | 7? | Settess] De Debentures" 4 tnt 2" 
5 oo TE OEL —s[_. 96,067'Swansea Corp. Stock’. ive. 7 4 ? oniac Ordinar: i ’ 0 nture Stk . 4 107 
Patt Ley beriewransse Corp, pprees «> 308 200 | Dea. soenion Name... Close 131604380 Do Pret, Cou, Orde s.cc..| 64g £° $260,000 Ind. Mid. L., Gtd.” #% orn 
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od antes, Corp "ina, Stk. 1964 1002 Ja, Diy. Pur orDraw Do 186 ....§, 101 3 $228,336 orth British Ord. Pref... ¢/ x 2,675,985 G.Trok. of Can.Cou. Stk, 2% 9% 
e 101 Apl 1895 93 o y © ORGERATH cccccccccces! Ss 1 v" : 
: ¢ Aphanpesburg Mun, Insc, 193 3-44 984 93 jn, jiy. Pur “an Do 1896 . oe 101 3 31,764,707 North-Eastern, a iy 24 hey orn * “eee one hee % 
: ab. 8 Met, 5 of Wks. Debs. 1921 160 2 “Ja. wy. Com Jn.1909 Do 1905 ....5 i101 .3 | 2,034,400, North London, Cousols. . 2,530,000, Do@nddo........-... § 9420 
e slbourne (City) bee. -1915- 20-261 35 “Anil Oct Pur orDr Do 1906 .... 44 93 95 3,594,650 North Stafford., Con. . . 7,168,055 Do 3rd do. es tha te 
urve Harb TratCom 1916-21100 2 May Nv Septemb ChineseBiiver 466,951 Rhymney Con. , ~ ypeapens * 202 20 373, Do 2ud Equip Bonds 6 113 15 
“4 Melbrne. Tram. Trst., Dbs.191 4-16 102 4 van, 18947 | 86 87 1,679,460 South-Eastern _— vee 7678 4 970) Do Perp. Deb. Stock,. § 127 29 
5 Montorige ety Steril, Hs. * 10! 2 JneDec November Dowdd'Ln.966 105 6 $,086,880 Do Pref. Ord... -- 115 17 | 'e21.671, Do do .... @ 101d 2 
: Montevideo( ity of)Red. Bds. .. $9 iC] “Aapl Oct February | DoGold 18965 103 4 4,064,880 Do Def. Ord. ........--+. 40 408 2.723.080 DoG.w. Per Deb. Bik. § 125 26 
ontreal (C. of) Perm. Deb. . 7981 MarSep January DoGold.... 441004 Ci 6,192,500 Taff Vale Ord. ............ 77 78 $2.544'000 Manitoba&S.W.vol.1 Mt § 115 17 
; Do 4% Stg. Cons. Deb, Bek. 1952 103 5 Fb.Aug June Do Imperi’l UDseeNTURs Stocks. 2,500,000 Mashonaland Ist Mort. § 9% 97 
£, oweam (City off Loan, 1908 : Riwy, Ln. § 106 7 s7 799301 Caledomiam ........-.- P Tli 15 400,000 Mid of West Aust. Bds. ¢ 9% 101 
§* Osaki Cit a errr Teer “1957 109 il MarSep a Do Gold 055 i05 4 2'033,300 Card} Sea apearaben soe 78 80 600,000 New Brunswick let Mt. § 115 15 
Usaka (City of) Ster. Bnds. 1919-39 101 ig Jne Dec not bfrei914 Danish, 1604 5 % a 4.467.350 Glasgow & 8. Wess 4 110 12 Do Consolidated Deb, 4 105 5 
Ss cbee Con: iy Suk Bonds 1954,108 of (Mr. Bep Pur orDraw Dutch, h, 1886; .3 € 1 ‘3 *Y, 11,367,342 Great Central .......... 44116 26 €2 900,000 Ont. & Quobee Cap. umes 
on. Kg. Stk. Red... . May Nv nnebf25/ ypt. Un 7? 17,936,518 Great Eastern .......... 0; 4 1 er b . 
Rangoon (Port off Deke iid 96 a Abo vf oct nad 24 ‘0 ¢ Bib Tt. bs Sag} Ses ret ars -~- eee $ vest $1 000;000 Rhodesia ist Mort...... § 101g 25 
{ is ge aoa (eet ig offs? Meher Wat orbmw Dostagbomdl i: thie Ussaneed Vora $ U's estan, gerne She 20808 
¢ Sydney than hy Ree nee 9° € Ja. Jly. » » (Greek,1861 .. 4% SOs esas 470 London, Brighton, Perp 44122 24 944686000 Minneapolis St Paul,&c, + 102 4 
Toronto! Chey Dotan et ISIG1 2 lal Oct! 4 Do Rentes.. 36 39 300870 Lond, Ubaty &c., Arb. 6 1i4 16 
4 West Hostour’ Bal 1989 95 9 Ja, Ji. » o | Do Mouply =f 29 49'008,383 Lona. & N.-West ......3 86% 7% SER SSS 
: ) Resteous. DOW! ¢ Wadi, » «= |_pobiy eee, | ie 2 § Tea ees Lond. & B.-West Conus... 3 82 02 Awanicas SH4Ra8 AnD Bosps 
_* Redeemable by Drawings. que pes °° ee a” 1,236,000 London, Tilbury, &c. .. 4 1C7 2 The leading stocks in this group will be 
een Ja Ty. .. oo Baneentes 4 S64 C4 5.001.278 .———— ss eeeee +. oo ° found quoted in the Stock Marketa, 
Dece itali ae 6 114.17 |," ue Dist, .... | li 3a 
COLONIAL & PROVINCIAL ye. aly. December — a pegs lle 94 410145,793 Midland «-; ........0+0+ ° -- real Present Name. a Closng 
GOVERNMENT SECURITIES. Pee Dee name DineO® Do Btariing 4 054 69 2612 ate Moree Bette ....--.--- 3 | 82 1 | Amount. —- 
Pre Am. Dividend ; . Cl \MarSep Drawing Do 5%Bnds 5 100, a ae pe eee eeaea.. eee eae 3 8 & ; ae 
é —— 8 Name. Prices Fb. Aug none bfrel0 Do . $f ost “(4,342,440 Bouth- Eastern Porpet .. | § 132 4 ryenSeso0 Ate Atchisou. “Topeta, Pr Prf. 1 ny 2 
iis? C88. Ja Jly. none bfre't0 Do tnaier’r 44 95 icv 5 3€," 61,800 Chic. Great 
60 Ja. & July Brit. Ooi., “Tee. 9 | ss oh Jiy. none bfre2i 4/8tg.of1905 5 S52 6: ppargnence SHARBS ASD STOCKS, WITH 35.46.70) Do’ Pref. Stk. Crts. i 33 Fe 
1941 ........ 88 MarSep none — 6% Stg.of1907 6 102 St Divipeps CONTINGRNT ON THR PROFITS (116016400 Chic. Mil.aSt. ren Prt. 106 165 ¢7 
278 My. & No, Can. Dom.Inse ones Api Oct Mar., Be > ie. ma Cens 24 34 op wacH SurapatTs YsaR- pts iors & Pitts ret at} ep te 
Stock ...... ee a eon nt. 
*00 Ine. & Dec Dodolnse. 8k 3410! 2 Pur orDraw Do Ea. Cons. é 1C2g 3¢ é 103 5 12383 1500 National of Manes 0 Pt 100 2% 
1,947,023 Ja & Culy Do Ine. 1910-36 ¢ 104 Is J ey. » w  Niergua,, 18864 73 15 1,000,000) Resey Birt jo. i 4 104 6 13 /.ba6 Pitts, F Wayne& Chic. 
2.000% “ Ja. & July Do =, ase 3 14 2b May Mi ew Norwegian . 8: 87 2,946,341 Te, aitenannndsany At aa 7% Gtd. by Penns. 100 371 76 
Tesctng AD- & Oct.) Do I 947 24 78 0 Ja Jly. » » Paraguay, 3 56 56 | & 1,033.47" | ****"* @ 02 4 | 2,690.00 Bt. Lou. Bg. (lat Prt 106 123 28 
— 0 Sa & July DoTna 1930-50 34.1 1064 15;-——— inn ‘ rs) and 8.-West,.. 4 152 § 78,179,300 Sthn. Pacific PE Cp. Stk. Tle a 
2.185.951 Jne. & Dee Oape Ins., 1983 4 103. : Japanese Loans are subject toredempt' 0 1,892,169 Glasgow “ Je368 300 300 Union Pacific Pref. co 
LP io Joes Dee Demat eeS $ 108s strom time to time as determined and notided 1,866,t61) | Do Pref. No. 3.5...... ¢ 10° 2 deen Ween + oe aston 
“97,566 Ap. & Oct. Do Cons. Ins, 4 101 : in advance by the Minister of Finance. 1,100,K.0'Great Central, Prf. .. 4 94 96 58,863,900 Wabash Com. ........ “ 
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anal ays, RAILWAYS BREWERIES, &c.—Con. COMMERCIAL, , &e.—Con 

ee Ee Fousign RatLwars—Con. ln ipal ama (Come 

imo Name. ri Clonng Pr. Am a 7 YN a “ae Pa. Mame. Prices Shr Pd. | Names, a i 

B pa = — ; i 

- ei — or No. | 6 | a Prices. led | 5 Ind. atGoope bth 2 Deb Brew ih gat, 3b 6 6 Linoleum mie gracturing L ; {| 

7, Rea 1,400,000 100 Interoceante of Mexico, i Coope & 1 1iLi ton, Limited . ee | 

"los o5 | 8 1 Liga grewert, 16 oeon § 111 05% Uum. Pret” : la | 

4 95 97 | #0 20 Do ) Preterencs | 134154 1) 1 Lister ana Co., L, Ord...” “te 

96 97 99 | 3 3 Manchester Brew ryeln, Ord) ls ly 1) 1! Dos % Cum, Pref." 1] 

76,825,000 Balt. and Obio Prior 469,459 100, Do7/B Deb. ........ a9 95 | De ears Sregeenes ... “4 #9 82, & | & London Pavilion, Limited a} 

Lien Bonds . .. 34 1925 93 95 | $00,000 3 Then 5% ca el | 40 90 Dest Der ock, red... || 70 as | | 10 | 2 Lond. Prod. Clear. House, L 1 

74,977,000 DoS0-yrOorp. Bds. ¢ 1948100 2 «9486880 | " meatlan 3% Rly. Bas. A&B) 7i 74 | TF 1M a. Bn eee pee = | 178 5 5 Lovell and Christmas .. 8 eS | 

44,906,000 Do Sth. Weet. Div. 341925 92 96 1,000,020 °° Kaneaié4 “ist Mort. Deb.|99 100 | tO er ¢ Coliger'an Tay Coe! i7anee 3) Lyons (J and Oc.)..... 

435,260,00 Do Pitts. Lake Erie 4 1941 63 95 | _36,000 10 Le Guaire & Caracas 5 $4 5 % i ones ao L si Stk 100 | Metrop. Dwlings Assoc., &c 

43,924,000 Cen. of N.J.,Gn, Mt. § 1987225 29 370,000 100 the Big 992) 3! 4 De Peeaeee rewy., 23 1 | 1 Milner’s Safe, Limited ia | 

99,776,000 Cent. Pac. lsc Mort. ¢ 1940/99 101 5,657,840 100 aad ina, Stock ...... 6970/8 a0 06% —— “Lord og 7 4) $ National Safe Deposit L.... 2) xt |} 

97,858,000 Ches & Ohio lat Mt. § 1982113 17 |3,600,000100 Do Deb. Stock 4% 96 98 18 | 20 ort Peer 7 8h a4 1) 1 Nelson (James) and Sons a | 

43,825,000 Do Gen. Coup Bds 44 1992105 5 200,000 10 Manila (1906) 6% Pref. 34 3a! 10 ¥ a tle _-— L., Ord, 1 | 1 Niger Co., L., and Red. si) 

9,800,000 Chic. & N. Wat. Deb § 1933 110 13 |1,600,000 4%, “A” Debs... 86 87 18 6 ere ee ae r ui 10 | 10 ‘Nobel Dynamite Trust, L } 

"60836000 Chic. Burl &Q Bas. 4 1949 90 92 1,836,000 Do 42 “B” Debs...... 75 76 20 3 go na eference “Lord 7 8 10 | 6 Pawsons and bce afa, Limited > |] 

1,560,000'Ohicago, Mil. & St. 2,254,720 100 Mexican, Limit.d .__... 4oye | 2 ith —->. ra) iueld at | at Pears(A. and F. Pears, Lj i: 1) || 

Pant Ohic.kle 81M § 1981 109 14 2,854,100 100 Do lat Preference @%.. 1374384] i ew eld BD TE) OO cccascccnsvags:. iH 

26,540,080 DoChic.& P. lat M § 1921 109 14 |1,011,960100 Do @nd do 6%...... ... e4i8o4) 1 Th elf {f Pret wo sscces Lord :*t 16 | 16 Prices Patent Candle, L. > II 

1,500,000 Do Wis. & Minn. 2,000,000 100 Do 6% Perp. Deb. Stk |145 7 | 3 1 Do yc 4] r 7 5 | & Riode Janeiro City Imp., ta tl 

93,616,000 pitts ygecicas § 1981 107 12 1,000,000 100 Mor. Bonthrn, mgt 104 1 108 Guedes Heid & 05. oxox" 100 [100 | Do § % Debentures... : I 

4 J Gen. Mt. “A 4 103 5 G an rugua: 2174) - ' odeJan. Flour Mills,&c., L LA 

: Issue hie.,Rock £, 2 Pac. 4 193 91 93 iLoh7a,e6e 10 we Debentare tock ek 77 79 ° i. Mek 106 Do Deferred Ordinary ....' 9 i2 | i i River Plate Fresh Meat “i & |] 
5 Obic. 8t You. & N.O. § 118 25 |b8%9, oscow-J arosia w ,& otherham (J.)& Co. ola. O8 | 
| 000,000 Cleveland Cinn. ae. | (2,810,000 .. Mscow-Windau-Rybinek| — INSURANCE COMPANIES. 1} 1/ 1) Do5% Cum. Pref... ; a | 
| Cairo Div....... 1939 95 98 8 88 92 |- Div. om Olan | 4!) @ Salt Uni m, Ord... ee pa it 
i 8,760,000 Dol Coll. Trat. Bds. ‘ 1990 91 95 7,634 20 Namur & Liege g. 6% prf. | Sbre. | 'y Name. £2 Proe| 6 6 _ Do Pret i tt 
8,946,000 Colorado Mid. lst.. @ 1947 79 84 {by the Belgian Govt.) ne : = te Schwe pes, L.,7%{Cum.Ora i, |} 
| 83 817,000 Den. & K. G. lst Con. : 1836.99 101 155, 10 Nitrate Railways, Liw 154 ; 1; 3; Dol eferred: eadtiesueete Ay il 
| sei ist Mere Umi SRS i a ae ee RE en tee AE MAN 3 Mig ge | 
cs Erie Prior Lien .... 4 1996 27 $3 , of Uruguay, r ie - seeees Jo Def. Ord. pwtbenneee 74 | 
35,885,000 Do Gen. Lien .... ‘ 1996 77 79 |, 40,000 10 Do7% Pr preys ns seme iehies 13514 | 220 000 ” Atlas Fire and 1 Slaters, L... .. rs 


16,891,000 DoCons. Mrt.Bds. 7 1920122 27 20 Northern of France 3%| 174184) Life 1024/| 5 Sas 5 


— 7" Turner, and ‘Ord 4; ¢ 
3,699,500 Do (N.Y.Erie& W.) ; 1920120 25 { . 


20 Ottoman(Smyr. to Aidin}| 185194) 100,000 174 Brit Law Fire,L 10 1) 34 44 5% prt 


Bold ero, L.. 
$706,000 Galvt. & Harrisi Mt. 6 1910 
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100 Do#ZistDeb. 8tk., Red.| 97 99 | 20,000 16, Cler., Med. & Gn. 25 a He 184) § Spratt's Patent, Limited 














= 152156060 Atchen, — “fia Fe 5% lst zeae eat i 
Gen. wane @ 1005101 3 1,000,000 100 Do 4% De awe 
24,076, 500 Do 106-yr.. aa ust. ¢ 1996 98 (1,150,090 10¢ pes (and vevstited 
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i “4, | 
«he see) WY Seems eee sisi §| | 
16,000,000 11). Cen. Gold Bonds : 1962102 4 4 100 Do S% 2nd Orc 104 6 ommer, Union 184, 1 | 1 Sweetmeat Aut. Delivery L 
94,679,000 do Gold Bonds .. 4 1983102 4 355.700 100 Ottoman of Anat.,itd. 7/100 2 100,000 10/ Employers’ Liab. 16 2105:1 12 18 Telegraph Consi., be. b....13 l\ 
14,320,000 Do Louisville Div. $4 1988 88 83 2,227,580 .. Ottoman Smyrna, ap nd | 10,000 18% Equity & Law ..100 623524 |. | |. Underground Elec RiyofLon | }} 
BE Raco CMC 1 many ae tires eee | 8 nas Gactetae oh 8d Ute Aa ao | 
" Lake Shore ich. 34 1997 8 | ' o Claro avio. a 4273 : een 3 al de ravers A shalte yk ote 
16,000,000 Lehigh Valley Gold 600,000 100 DoS% Deb. Stock ....|116 18 | 220,000 10 Guardian........ 10, 5104103) § | § Waring and Gillow.67 Pref i 1, 
Bonds .......... 44 1940 108 12 | 38,590 10 Royal Sardinian ........) 144242) aes 16 2-3 Indemnity Mar. ° 3) 8 8) 8tk 100 Do 44% Irred. B. Deb. .. 63 |} 
6,211,000 Louis. & Nash. Bds. 6 1930119 21. 57.735 10 Do Preference ........ 14515 | 16; Law Life . . 20 20/244253/ 19 | 10 Waterfow&Sons, Det Ore 2$ 26 |] 
6,000,000 Do ist Mort. Bde. ER > tpepeipeperpeene | 14415 1501000 6/6p.8 Law Union ‘and | 19 10 Do Pref, Ord. '........ 1213 | 
’ N.Orl & M. Div. 6 3930127 31. 1,856,300 .. Royal Trans-African ist| Pie Rock .. ...-. * 12/| 55 6 | 10  Do34% Cum. Pref........ 74 8 | 
6,128,000 Do Gold Trust.. 7 1931 109 12 Mort. Bonds, 5% 86 90 | .75,0006/6p.s_ Do 1 1 oe A ° 1 Weldon’ % Limited. . , 13 14 
68,762,000 Do Unitied Gold.. 4 1949100 2 228,200 100 @alvador Prior Ln. ‘Db. 8, 97 99 | 100,000 .. LegalInsurance.. 5 1 ‘) 1/ 1! Dob6% Cum. Pref ........ 1 Ive | 
28,065,000 Manhattan Con..... ‘ 1990.02 100 , 044,590 100 Do Mort. Debs. §% ....| 745754) 80,000 17/6ps Legal & Gen. i 60 81718 | 1) 1 Welford and Bons, Limited 1/32 | 
a Mexican Cent....... 1911 100 2 000,000 100 Ban Paulo (Braz.) L. ... .}208 10 8456400 95 Liv., Lon., Globe St. 2454564. 1 1 Welsbach Incandescent ... tt | 
$00s 00 Mis. aan, OUee. 1. ‘ 1990 102 4 750,000 MH, ae pentane © Btk.|12¢ * | 108'e80 3 London. ice ee . - 1! 1) DoOum. Pref........ .... 32 | 
* 0 2nd ..4 88 eu, ou ustrian $ 5 ' ‘ 
$3,000,000 Natl. Rail of Mex, | © ™ |s,101,838 20 Do Oblig. Red. 3% 114113] 10,000 16 Lon. & Lane. L 10 2 74h ELEC. LIGHTING & POWER. | 
Prior Lien...... 4419261105 7 , $82,13$ 20 Do 1871 (Beries x) .{ ll il) bo ooo 000 50 - Marine .......... 25 44/35 36 
24,749,000 Do Ist Cons. Mt... 4 1951, 86 88 %000,000 -- Mouth Manchurian Riy.67), Merchants’ M. L. 10 2) 5 34 7970 City of Lond Electric, Ord ' 
85,000,000 N.Y.Cent G. Db.Crts 34 1997, 93 94 Stg. Bonds Red. .... 03a 44 1101000 36/6ps N. Brit. & Mercl. 25 6 ot ¥ | 10} Do6% Cum. Pref. ; 
19,336,000 Do Mich. Cont. 160,000 § Taltal, L., Ordinary ....| 64 63) 500,000 374 Northern........ 10 1 | 82.94 19 | 10 County of London f Ord. a || 
Collat. Gid. Bds, 34 1998 84 86 HIS, 010 100 United of the Havana Basees 4,000 25; Norwich U. Fire 25 32970 | 49 | 49 Electric Supply UPref.. 10vi14 || 
90,578, Th nncicnaheannne’ 1996, B4 86 1,425,900 100 DoConsol. Irr. Db.8tk 5%/111 13 | 93,776 30 Phénix.......... 50 Hi 33 | "6 | 6 |Metpn. Elec trie fu poly... 6 a HT 
| 20,000,000 N.Y., Ont., & Westrn. 1,000,000... W. of B. A. Mg. Bods. SZ\111 23 100,000 20 Railway Passngr. 10 2 8 84 § | 6 ft. James & Pall Mall El > |i 
| Refuna Mort... 4 1992 \98 98 102 639.2201 8 Royal Exchange Bt. 1091197208 5| 6 Do 7% Pref. .... | a 
7,283, goo Norfolk&W.Gea Mt 6 1931 125 29 BANKS AND DISCOUNT COB. 294.458 66% Roya) Insurance 10 1425 26 | § | § Westminster Electric... &9 || 
| “fo00.000 De inp-biéx: Bds, 6 tess 1oF 30 ja0057 {Tt ODOR ec 10 BH | } 
WV « Fl mh Orn eel ee . . 
| giseaécoo N. Pac. @ North. (1907-8100 10) Stra, |DIY Name. Shr Pa. Past 940,000 10) pe Sun Fire 0.0... 10 10/ 12413 | PINANCIAL, LAND, AND | 
| 108416500 N. Pac. Prior Lien 1997103 5 Rtas 19 Sun Life ........ 10) 75|15320 INVESTMENT. I} 
soot 000 Do Gen. Lien .... 3 2047 74 76 aeop e African Bky. Cor. 0 : ’ > wom sens ~o hae a . Ga 6a I} 
i 745,000 O ric ofEgyp 4 nion Mar., L.. 4 64 ‘ 9 2 1t 
eo 1 Mort. & 1987 106 = 200,000 7A, Anglo-Austrian .. 1208 woe 12154 111,826 80 Yorkshire Fe. § 4! 54 5i b } Angie Trench Eep  peocahe ae at I 
} O7es Sab pum. Gold Bas, ---: $aisib IOs, i ae ‘i Ansio-Bernin. b 16 | 8 13? ; CANALS AND DOCKS. |e“ At ence, i mr | 
} e on rus 14 98 ryt . a us. Mt n¢ inance, Ii 7. 72 | 
8,686,000 Do Cons. Mort. .. 4 1943102 5 60.000 .. Anglo-Japanese.. 10 5 a caemneae 16 British & American Mrt 2} 2g | 
\ 19,467,000 Pennayl. Co. Ist. Mt. 44 1921 107. 9 790,000 94 Anglo-SAmerican 10 6 75 76 Shr Pd. Name. Closng| 25 4 British & Austn. T.& L ta 1s 24 |] 
I "9.868: 000 Phil Girard Tret. G. $4 1916 98 101 "Oop uu Bae ot Austriasia. $0 o i ik ze 3tk 100 Birmingham Canal 105 7 , | Bemeee Berth Borneo © sale | 
| & 5 102 | 4 ¢ 8 a 108 9 Stk 100 Birmingham Uanal ........ 0 ‘ io a. lf 
| 18,786,000 Pitts, Cin, het. Bade. 49 190d 106 13 20.900, 7 BofB.N. America 80 | $0 759764 100 100 Grand Sunction Canal... 95 ot ea tet Mort. Debs. Bad... 105.1 
|} 23,196,0% Reading Co. & Phil. iS 26,000 9 B.ofBrit.W.Afrea 10 4 555/10 10 Manch. Ship Canal, Pref. 1b 18 ‘i | ‘i ‘canada Company * “95 29 
| R. Gid. Bnds, 1997 4 1997101 3 | 90000 15 Bank of Egypt .. 25 124 29530) Stk 100 Regent's Canal and Dock :. 40 42 Stk 100 Deber tute Corporation, Le 60 $2 || 
|} 66,000,000 Bt. Louis & 8. Fran. 4 1951 85 87 ,12:595 7 Bk. of Mauritius 10 i0 159. 3 20 20 Sues Canal Shares..... .... 202 206 stk 100 ci .. * 993 | 
SR ee ee ee ae i cOMMEROIAL, IND Pe | 
, e rus 9133 X 2 °o ’ AAD 3 0 o ° as | 
| ae gS Houle Bag ett F 16815 S {'obnole? be Guar Stock 8 A 20 ‘ COMMERCIAL INDUSTRIAL. ‘75's Ieroninal thew EH | 
| ESS Rrra ig Sc Re eat gd chateaus amt Uy teers tT 
if »000, =" aoe . . aland Trust oan, ae 
| BOONE, .nreverscore § 200 115 17 Ss 15 _— a Ameren 20 (10 25 25; “1 Aerated Bread, Limited... 3:34y_ Stk 100 Peel River on &c,L.... 200 210 |] 
|| 100000000 Union pacidetstnid OOD 8 es kof Com $50 $50 22 % m4 4th 100 Art’sn s, Lab. & Gn. Dwell. L 66 71 |Stk 100 Peruvian ¢ es “| anand | 
{ se ean, & Und. Grant Bas 4 1947103 5 “for 16 Cap. & Counties... 50 10 410 10 Assam Rail. & Trad., Pref. A, 18519 Stk 100! Do4/ vref. cove S09403 | 
|| 5,428, § Do 2¢-yr.Cns. Bds. 4 1927 rT 12 60,000) 1¢ wo te 10 10 Assoc. Portland Cement... 1g 24) .. | .. vo 6% Debs. Red. 0 |} 
i * Ourrency 100,000 ¢ oe China . 10 Do 5) % Cum, Pref ; 6) 64 10 & BR. Plate Trust, Loan, &e., : | 
| 40,000 ‘ oy Bk. tien % 10 10 . 100 one 44 ls _ Db 4 Stk.Rd. 85 87 5 oo been see ee arenes 5 
* > = 7 . tk 10 ustraiian Pascora 95 97 § > BPES cccccecece > 
; i| Pr.A nite rr ne 500; 300 900, Hong Kng.a8han io ry ; : meet os Lim.. ig 18 Stk 100 Beott. — a“. a 4 
4 | Am. Closn oe ee eachers Association ...... 4, 3\Stk 100 Scottish Aust. Invest. L. .. 4. 7 |) 
: 1 or No. & ome Prices | “Seo: we pages ot peoma 9) B & Bodega, Limited 2)°3'\Stk 100 Do 6% Gid. Preference... 1.5 25 | 
1} - onli toes : I cok eteotcmie 1 Lye\3t 7 102 
|| 1,686,000 100 Amto{Chilijae Bolte Dt Ord Stool tee aords Bank, be.) 62 | 8 bi) Bl BeBet gece: RISD ecpte bowratian -......... 6,69, | 
st i} 1,660,000 1 DD VOEOTE 130 32 100,000 1§ Lon. & Brasiln. L 20 10 3 1 1 D»54% Cura. Pref. ...°"" lvls 10 1 Trust & Agcy. of Austr, Lb 8 3} 
, | ieee ios  Seneere Oks a0 10) 2 | 80,000 § Lon. & Hanseatic 20 10 1 1 1 Bradford D Assn....... 1 ly ref e Shares 910g 
7; i 2,125,000 100 Argntne. G. Wt.Ord Stk 1024 34 160,000) 18 Lon, & Prov. L 10| 56 r ra Dyers Assn. es re 10 10 Do 5% Preferenc a 
; i | 8,125,000 100 Boss 0 Oum. Pref, Stock } ee 3° 80,000 80 Lon &R Plate, L 85 | 18 1 1 British Jil and fn i ‘Millis =¢4 8 20) «6 Trust and Loan of Canada © oF | 
Q 1} 7000 100 Do 4? Deb. Btock .... 103 | $0,000 16 Lon. &&-Wat. L 50 20 7273 lak ins Dost 9 Rade Pref. ..... 11/20 3 Do New ........++.-++-+ | 
r +1 1,700,000 100 Do 2nd eb. Stock.. “X ; 80,000 10 Lon. Bk. of Mex 7273 | 4tk 100 Dos Red. Deb. ........ 94 96 Stk 100 Trustees, iene &c., Oorp..! L 4 
| } 1,350,000 100 Bahia Bi'n-a& N. W.Guar 89 9} . ci tee 6 lnaas : : — Bond - Oo ae . 1§24 85 2 Van Diemen's Land ........| £0 §8 
1 | sfo08000 100 B Ayres Ge. Boutin, Le ypstox! Saxeee 18 Low. Clty & Mid. oO | 18 a7heaa! ab ab POTS Prctesee OO t8 38 
| peneeees 100) B Arves A. Sontha.. L-s2s FF re 2 Te Me on! ousge | bf Barmah Oil oo nnn. sa PINANCIAL—TRUSTS 
} 20600 0 4 eb. Stock: hn . COoMMBSCE ..  eiode alico Printers’ Association { " 
ge i} 1 Ap0.000 100 B Ayre, Pas Se i Stk a - 1a ¥ ioe, ot Bwi L100 16 ef geo 1 1 Coats J. and P............. 129123/Stk 100 ‘Alliance Investment, Pref. °° | 
{ i 1,200,000 100, Do $Y lst Pref. . -111 32) 25.884 "8 Natal bg. ales » H 14915 Stk 100 Do 20% Prefd Ord. ...... 490 500;8tk 100 American Invest. Trust Pref. | 12 
- 1} 1,000,000 100 Do $2 and Pref. ...... 30] 3 148,282 8 Do ...... 10 «8 7 3) 2 10 Doé% Cum. Pref ........ 154152)3tk 100 Do Deferred . aoe a 
s. 2,925,000 100 Do4? Deb. Stock .... 7 =, 150,000. 1) wee egjtne so | 10 8 38) sta 100 Do 3¥ 7. .. oe 104. 7 i8tk 100 Army & Navy Invst., L. Pt} 2 
e 6,000,000 100 = Do s Cons. Deb. Stk. } 300,000 9 Natl. B. of Egypt 10. 10 ~— 1 1 Daimler Motor, 190¢......... 283 \3tk 100 | Do Deferred ....... LH of 
a: 6,507,820 100 B. Ayres Western, ord.. 64,000 12 Natl Bk. of Cen 25 12h esas 4 - omens $ To i“ ted ; oe 6 : - er, ree. Trust, Px rf. 104 5 
; 30,000! 10} Do6% Pref............ 6.500 40.8 N eee ; ed De ock 106 8 [Stk | © Deferre: 2% 
a |} 6,660,686 100 Do 44 Deb. Stock ".”-* 05 “#4 j50'000 ‘Is’ Nat ot N dea Le gy “n 4543 1 1 Dick, teal Gee 31 atk 100 British Invest. ‘Trust Pref.. 116 2 | 
.. 21446960 100 Cent. Argentine Ord. Stk. oo “100 110,000 3 Nati Bofs.Africa 10" 10 24 3 1 1 Do6% Cum. Pref....... lrgptk 100, Do Deferred . os fF 
811,800 100 Do Def. Stock ........ 92 Of 168,333 10 Ni: : $100 $100 Eastman Kodak Commor. * 410 420 3tk 100 Foreign, Amer. * Gen. "prt 109 
|} 33208 10 Do 7% Pref. Shares... 1: “ 0000 17 Her Proctien tale Ce $1 $100 | Do é Cam. Pref 122 26 |Stk 100 Do Deferred ........:--: fe | 
4,304,360 100 Do Cons. 7% Prf. Stock )< $8000 19 | Do ..cs0-00. @ ie ant sataaa) Eastmaus ........... vee) & HAStie 100 Por. & Col, Inv. Trat. L., Pris | 
6,500,000 100 Do 4% Deb. ‘Btock ....10] 3 177-978 2 Pars... 50 10 a i 1 ; Do 8% Cum. Pref . eee 1 geek 100 Do Deferred ........---. a |] 
{} 70,000 10 Cent. Uruguay East Ext 74 72 61,941 10 Stand of 8. Afr., L100 2) 1 1 E.C. Powder, Limit ‘ 28. 3tk 100 Gen. & Com. Invest., L., ster | 
100,000 10 Cent. Uraguey B. Ext... 647 60,000 14 Un. of Austr., L 75 = 10 10 Eley Bros., Limited 74 8a 3tk 100 Do Deferred . athe tS | 
|} 2,000,000 100 Do Ura M. Vid. L 95°87 600,000 4 Dol « Dp 646s 1 1 English Sewing Cotton, us. lg te (3th 100 Govmnta. Stk Invest., "L., Pt} = 
|| 10001000 100 Do 42 West Ext. Doe. s: oe ny Sa sox 1 1% 99 10] t i . DoS 4 Cam. Pref.. , si 1g Stk 100 ae. ae ~ | 
i 606,000 100 Cordoba and Rosari 7 93 : : 0 vans oo: Sajstk 100 Guardian nvest., Pref., oo 
| €2a ue al en bed oc * 228,341 103 Union of Lond.,L 100 ash i , Higoten fom Spin. ‘ebsicAO Tele stk ioe tndustriatandGea. Odio aS «8 | 
i ,000 100 Do 4% lst Deb. Stock «9395 BREWERIES & DISTILLERIFS@ 6 ob poe wm Tet .... 2... fate 3 nternatnl. inves m2 
i 637122 100 De as 3 ona ao s = BREWERIES & DISTILLERIES. i i, Fore Street W a i 34) stk 100 eer L., Prt 1 
| ,000 100 Cordoba Cent. ( } Pref. 10 5 , Porter, and Co a 94h3tk i err one 
| 400,000 100 “Do 5% Deb. nail oe 18 Sh. Pd. Meme. Closng gtk 100 General Hydraulic Power, L 76 80 {gtk 100 Mercantile Inv. & Gen.... : 
2,200,000 100 Do4iDeb. Gent. N Bec. 89 2° dab 100 (Alincan, Oo Ge _ )S3tk 100 Goldsbrough, Mort, & Oo., L 3tk 100 Do Deferred Stock. . gst 
3.083.989 100 Do Income Deb. Stock ees) Stk 100 Do p> S. & Sous, Ure. . 6 8 A Deb. Stock Red ...°.. 84 87 | 3th 100 Mexican Cent. Rly. Sec. 4... 
1} 1,800,000 100 Costa Rica .............. 3364 Stk 100 Do + ee ¢ 93 (Stk 100 Do B Deb. Stock Red .... 90 92 A Deb. Btock .....-- 5 
i 66,000 100 Do ist Mort. Debe., 61 103° 30 10 Barclay Per ie ° 2 | ¥ » | Hotels, 8 coors Sa i atk 4 anise! my L. ‘Pret wr 
i 000 1¢ tral a i : P ‘O« ores, r : kl unici 
| aptooo de Othe thy Pret. na sre) 64,09 Sek 100 | Do 39% Deb. 5 Pte €2 | 12 12 Henry (A. and. and Coys ¥ 14°14} Stu 100 | Do De ferred i 
i; 775,000100 Do Mort. Debs....100 2 a os 5 6 | ome & Col. Stores 6 6% 4tk 100 Omxium Investmen ef , 8 
|| §50.585 100Batre Rice Ord. ...... 43:44) Sek . RA} lort. Deb, ‘aia* 102 5 | 1 1 Imperial Tobacco o., bref aid 10 Bailway Deb. Trust, Ll... °** 
i} 649,550100 Dos Pref. Stock ae. 92 98 WO 10 Bristol Br ery, WS) 1) 1) Do Pref. Ord. ............ 14514100 100 Do 5% Debs., red. at 10 pm + rs 
|| ,€741500 100 Grand ie. Bds 84 37 reat, Georges - 10 100 Do 4% Deb. Stock .... - 106) 8s|3tk 100 Railway lovestment, Pref is 
||” BSC 104 W. of Brasil, Le, Ord. 02114 ate 100 City of Lon. Brewery Grd '6°i2 Pas Pip PND, dustrial Dwellg 1.116 17, |Stk |100 | | Do Deferred » i ‘a8 
$0,000 10 De 6% Prefd.......... 1igl2 Stk 100 Do SX Preference geinis ap ered Wood Pavemt L) 6272 8 §& Railway Share Trust, au 
|| $06,850100 Do 6% Debenture = 145s 10. 10 Distillers, Limited, “Shares 137142) '¢ | '§ Legume Winnce ore Bens be 15416 jae 100 Do B 147 Preteres et 
restenge 100, Guayscull & = § Sts 100 Guinness, A., Bon & Oo., L, 450 70 | 10 | 10 nay las? | Pref... 1 adler 1 : B. Pinte Trost pat, L, Prt.1o: 3 
1 : ist Mort. Bonds .... 48 49 stk 100 Do 6% Preference ......." 185 $3! § | § Liebigs Extract of Mest. L 25 25 Stk 100 Be Deterved ...0-0---+-- 35 8? 
‘i—_— ; 
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LONDON MEAT MARKET. 
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TRUSTS, —Cou. COA Com 
| FINANCIAL— ou L, IRON, AND STEEL.—Con: TEA, COFFEE. & RUBBER.—Con TELEGRAPHS, &c.—Con. 
oang ° 
ghr Pa. Name Prices. Shr Pd. Name. Penne Shr Pd. Name, pane Shr Pa Senn Closng 
1} 9 e Stock Conversion .......... ts 20 | 20 New Shariston Coils. L. Prf. 164 1 2 . : Prices. ame. Price 
|] {00 100 Submarine Cables Trust Crt. d's” 2] Fenske Partners, L., Ord. 12515) Unerqons Tee Asee'tdom bb idk lene (100 National Telephone, Lim 10+ 54 
}} gtk 100 v.68 a Invest. 12 ¢ ; ; Pearson and Knowles ...... 43% 1 1 Do? % Cum Pret tt ae r ane ; Lint oad wee. " ; 
} rust, PTOI ..-ceeeeeeees « do 6% Cum. Pref. a, oot 2 10 1¢ Cons. T i tome" ‘ enter a vit i tec . 
| atk 100 Do Deferred sevescccsccere 88 90 § 5 Rhymney Iron, Limited. . "a < 90 0 Parseling Tow Limit. 24 2 - sat C 7 ast of America, L ‘ aa] 
GAS. i 1 value be “Z Ord aif 7 10 : Dooars Tea ... ns gt. estern Telegraph, L . .. 4s 
| » Sons 0. 2 i 10 Doom Dooma . : +2) 
5 -Aitence & Dab. wae 10%.) 8 87 1| 1  Do&% Preference Stock... lyelyx 10 0 Fmpire of India ‘icy 2 “S TRAMWAYS AND OMNIBUS. 
7 1 ance Gener: 1 Ce 1 Rubb ; 
ey a on MINES. 1 niga estates is: EE (stk 100 “Does Bohenttre Steen = Sap 
} ac British Gas Light .-........ 44 45 for Mining Quotations see ‘Stock Markets,’ | > 1 Hikilands ihher Conan ’ ab ah Bath Rlectric, Pref. Ord. 4. 
gk 100 Commercial 4% Oap. Stk ..106 8 1 1 JavaUnited Plantetions,. of § jd 22 Bom hy Blecdipa Tins 6 ©. PE 10311 
I] gee 100 | Do 3% Deb. Stock ........ 81 83 SHIPPING 10 10 Jokal (Assam) Tea, L tise ie 145% Deb. Stock Red 2 
|| gtk 10 Continental Union, L ...... 98 100 . 1 1 Jorehaut Tea, Limited» Oty ai ta ie ; . , . 
10 10 Ge ght Limi aay 24325 99 (20 pry eee 174184 1 1 Kepit igalla Ru Estates 12 2 10 10 “_ t3 6, 
| Belk 100 @ ht & Coke Ord...... 1033 44 124 124 Amason Steam ation 8 9 l 1 Kuala Lumper R bber 124 13 a “s eee 7 -t ‘4 
|, gk 100 % Maximam ........ voive ~6«— 80S 80 Cunard Steam Shi prigation 1011 10 10 Lanka Plantatiors,L ..:. 8 9 | §& § Cityof Bumingham aes" 
\\ "19 10 Hove ong and China...... 17318 Wh bneeitinstinletcena cadet 455 | 3 8 Lebong Tea, Lim.ted 106115 § § City of Buer ve Ayres, L.. 
ak 100 Imperial Continental ...... 81 83 % t4 General Steam Navigation.. 4) £; 2 2 Linggi Plantation | & 10 10 Dublin United (1 ees ‘ 
5s § Malta & Mediterranean, L.. 435 Do 6% Preference a 1 15° Mabira F rst. Uganda)Rub. 24 ; + | S Eee Mineteie Mead ~"s 
atk 100 Ortental, Limited .......... 141 $3 Furness, Withy, and Oo..... 433. 1 2 Malacca Rubber Plantatns. 17.18 (stk 100 London General On cma A 
5 5 Ottoman, Limited.......... 6 { , a Leyland (Fredk.) and Oo., L % 1.) «1 PPK. (Ceylon) Stl ee ee ee oe. 
10 10 San Paulo, Limited ........ 154 5% Oum. Pref. 1! 3 Decek Rubber Pe = 8 eee Renee 
tk 10¢ South Metropolitan Ord....120 22, § § Mercantile Steam Ship, L.. ay a] 2/2 Straits Settlemer "$10 0$10 0 Mexico Tramways... ) 
| 10 10 Tuscan Gas ......++-++-e0e- £4 2 8 8 New Zealand Shippi i. 8 9 tam) R ! “s #& 10 “10 Provincial ‘Limited y 
i] 10 10 Orient Steam Novica oo) Oe 2 J 2 Sumatra Para Rn ». Pints i t# 10 10 Do6% Cum. Pref. .__ 
1] COAL, IRON, AND STEEL. a * Pemiecene 6 Oriental, Pref. 121 23! 2 2 United Sumatra iki ib, Esta. td 43 $10 0$10 0 Rio de Janeiro Tram. L&P 
t PO BB co csecccosceccceceses 209 12 $10 0$10 0 Sao Paulo Tram. L. & P 
|| 7 —y Armstrong,BirW.G:800 ..) 2A yj SUE 100 Royal Mall Steaia’<<°7° °°") os 67 TELEGRAPHS, TELEPHONES. 
i} 1 1 Babcock & Wilcox,L,Ord «| Sh 8 : S S Shaw, Savill &Albion, B Ord 114124 $10 csi0 9 Amer. Tele.&Teleg.Cp.Stk. 140 42 WATERWORKS. 
|| 1 1 Baldwin's 64% Cum. Pref...| 1 16 10 10 Do 4 a eMailSteamship 10311, stk 100 lo-American, Deferred.. 18319 6 § |Alexandria, Limited ...... 123 
|| 10 10 (Bell Bros, 6 “Cum. Pref ../12¢ ‘0 447% Cum. Pref... . 104i 1¢ 10 Cube, Li $ 
| 1 1\ 14:0 ie DN datonae onene 8, 94 20 20 Antwerp, Limited...... 354 
i} “y °1 Blaenavon Co. .....cses000.. 1 la nion Steam Ship of N.Z. lry ?) 19 0 One 10% Preference. .. 8 City of St. Petersburg, L é 
‘| 1 1 Boickow, Vaughan & Oo., b/1)32 °x2 5 Direct Spanish, 10% Pref... Colne Vailey “A” 10 a 264 ¢ 
a TN DP veccpanduvescasetqpecace om 8 TEA, COFFEE, AND RUBBER. 2 Pe Direct U.8. Cable, L........ Cons. of Rosario, Limited... 14 
} 1 15 Brown (John}, & Co., L . bit Stk 100 yt DD tusnta eonte E. Surrey “ B™ (max. 7 A) 16- 
i} § § Cammell Laird and Co. ....) §  § 2 2) Anglo-Malay Rubber : 32 3tk 100 Do 34% Preference..... Kimberley, Limited. ..... 5: 2? 
| $| 5} DoS Cum. Fref. -...... ‘si atl? OT hata cee cine 7 43444 | 10 10 Eastern Extension, L ...... 128134 20 Montevideo Shares ........ Bs 
I} 10 74 Consett Iron, Lim aaa ell 4 324 : Hs hey ; 1 .- ations 1 Me 1%» 10 10 Great Northern of Cop’h’g’n 31432; Stk 10) S$. Essex, 1861 (10 % ay. 
|| 1 Howard and Bullough, L . 2; 8 ritish India Tea, u.. . 33 44! 25 25 Indo-uropean, Limitea .. 544564 8 8 Tarapaca, Limited...... at 2 
as ainsi annie ci 
i? SSS rssh 
1} 
1] (Continued from page 870.) SS satay bags same time last year. Auctions were held over 
| ; Future delivery market remains dull, May quoted 32s 14d 
| 358 Od Market letter unaltered. Town tallow, 36s 6d, and/ RICE.—S ©. spot, Liverpool, sold, 8s 1o}d, ex quay. 
i| melted stuff, 27s. JUTE dull. Native firsts, May-June, sellers, {14. Tops, spot, 
|| LINSEED.—A large business transpired during the week, and | Dundee, sold, £14 7s 6d; and ditto, May-June, Venice, {14 55 
|| values moved upwards sharply. London, Calcutta, afloat, 66s 6d | During the week some 300 tons Bimli, spot, London, sold at 
1 to 65s 6d, as to position; April, 65s; April-June, 65s. La| {13 7s 6d. 
|} Plata, afloat, 62s 9d. Hull, La Plata, spot, 63s; afloat, 628 9d;; HEMP steady. F.C., April-May, done 24; 50 per cen ver 
| March-April, 62s 9d. To the Continent, Calcutta, April-June, | S.S., ditto, £23 153; G.S., near, {24. G.B, ditto, (23 10s; and 
\| 65s; B ymbay, May- -June, 66038 od ; La Plata, afloat, 62s od; F.B., f{ 23. a = 
| April-May, 63s 3d Quantity afloat from the East Indies, including | INDIA-RUBBER again advanced. Fine hard Para, April-May, 
}| cable advices, 171,000 qrs, against 239,000 in 1909 and 268,coo in | sold, r2s 44d; May-June, r2s 5d; June-July, 12s 6d; and ball, 
| 1908. June-July, Ss 34d. 
|| RAPESEED opened quietly, but became firmer. Brown Cawn- COPRA — Business done in F.M.S , Straits to Hamburg, May 
|} pore, Apr ril-May, 43s; Ferozepore, ditto, 43s; yellow Guzerat, | June, at £28 5s; and F.M., to Marseilles, £26 2s 6d 
|| April-May, 47s 6d ; yellow Cawnpore, ditto, 40S 3d. Quantity | METALS.—Tin at first meeting ruled firmer, but at second 
i] afloat from the East Indies per last advices 8,o00 quarters, | ‘change prices easier Straits, cash, closed {149 12s 6d; three 
| against 12,000 in 1909, and 8,000 in 1908. months, £151 15s; English ingots, {149 to £150. Copper at first 
| COTTONSEED firmly held. London, Egyptian, April, f1o 5s; ‘change better, but at second meeting rather easier Standard, 
November-January, £8 10s. Hull, spot, £10 5s; April, £t0 58; cash, closed £57 12s 6d; three months, £58 11s 3d; electros, 
November-fanuary, {8 7s 6d per ton. Imported into London £60 to {60 tos Lead quiet English, #15 reign, {12 138 od 
since January Ist, 14,880 tons, against 32,850 in Igo9, and ae in} to {12 18s 9d. Spelter slow. Ordinary brands, prompt, done 
i} 1908 | £22 7s 6d; forward sellers, {22 12s 6d. Iron better. Cleveland, 
1] : : 
POSTSCRIPT. Friday Evening, | 5'5 144, cash. 


SUGAR.—No alteration was made in prices of home refined, 


|| trade being on a moderate scale. German gran ulated slow. Ready 
|| firsts quoted, 16s 3fd; April-May, 16s 339d; May-August, 16s 34d ; 
October, 135 ‘gid: and November-December, 13s 44d, f.o.b. Beet 
| market unsettled, April done, 14s to 148 o§d; May, 14s 13d to | 
| 14s, and 14s 2d; August, 14s 24d to 248 1d, and 14s 3d; Septem- 


i ber 13S 10d to 13S gad ; October, IIs ¢ 83d to IIs 8d, and 11s 9d, 


| f.0.} 


Insurance. 


i . 
| Prudential Beamenne 


| 
Per 8 Ibs by the carcase. : 
8 8 ¢ 

| Cilia Metis, .nccsccncecsssves o DS Gi Pee MOD iccccecscccscssase 6 0 

re o -D Bi Pe I Sacedccestcecsssce 5 0 

| Prime ditto ......cccccccecesee « 5 O| Middling ditto....... 2+... eee 6 10 
Inferior mutton .........-+e00. ° z 2 ee Gir a ncvcscceceneseseces a 

| Middling ditto.........-........ WO PO accuscavsntcccoanvas « 6 4 

LONDON POTATO MARKET. 

| Per Cwe Per Cwt 

| Up to Dates .......... . 38 3d to 3s 6d | Scotch Dunbars ........ 4s 6d to 4s 9d 

5s 3d to3s 9d | Blacklands.... ......... 2s 3d 


| 
| COFFEE.—Brazilian receipts to date 14,127,000 bags, against | British May Queens .... 


immediate Annuities 








WITH 


Return of Purchase Money 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


CK, £2ead4 
Company (Limited), : ’ hin Whole Page 20 0 0 
For Particulars write : Half-Page .. 1010 0 
OLBORN BARS, LONDON. Gresham Life Assurance Society, Ltd., — FINANCIAL & GENERAL. “6 
| omen an O St. Mildred’s House, London, E.C. conaias EES sie ees ; » ; 
| \ Per Inch (Single Column) ‘ 90 
| FUNDS j| £70,000,00 a kazaa Oummene Mestings, s., per Gel. 5 6 6 
i| aaenenent — ASSETS EXCEED £10,000,000. ae tae a COLUMN, 
1 08 
| Issues of Stock .. Per Line 1 3 
ENCLISH AND SCOT I ISH LAW JAMES H. SCOTT Financial and General - 10 
- ® Banks and Insurance (terms of 
LIFE ASSURANCE ASSOCIATION. General Manager and Secretary. business) .. o< oe 09 


Offices: 
12 WATERLOO PLACE, LONDON, 8.W. 


ALgert G, Scort, General Manager; 


Jonn Spencer, F.I.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
Wartke A. Suupm, F.F.A., Manager and Secretary, 


1909, £611,645. 
exceed £1,999,000. 


Total Funds .. os 
Claims Paid .. as 


£3,013,85i 
£5,958,020 


Low Rates, Liberal Conditions. New Combined 
Investment and Insurance” Policy. Educational 
“Odowments. Deferred Assurances for Children, 

ns on Personal and other Approved Security. 


fI1YHE LONDON & MAN ‘CHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1909, £572,837. Funds at Mar. ‘34th, 
Claims Paid-up to Mar. 24th, 1909, 
Annual Reports and Pros- 
pectuses can be obtained on spplication. 








application. 


or more Insertions. 


Orrices:— 


APPOINTMENT OF LECTURER 
IN ECONOMICS. 


Salary, £300 per annum. 
in 


W. M. GIBBONS, 


Legis 


CRANURLLE HOUSE, emnennenes STREET, STRAND. 


THE UNIVERSITY OF SHEFFIELD. 


trar 





Special Trade and Auction rates can be had on 
4 Discount is allowed on Advertisements ordered for siz 


The Councilare abont to appoint a Lecturer in 
Economics. 
Applications must be sent 
Further particulars may be obtained from 


by April Wth. 


COMPANY eewete oy AND ISSUES OF 
8 . 


LT 








cement, stn, eset CCT: - - 
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PRELIMINARY ANNOUNCEMENT. 


THE KERN RIVER OILFIELDS 


OF CALIFORNIA, LIMITED. 





(Incorporated under the Companies (Consolidation) Act, 1908.) 


Divided into 1,350,000 Shares of £1 each. 


a a ial ek pee 


ae ae eee oe cea 


A Prospectus will be Issued on Monday, offering 


Payable 2s. 6d. per Share on Application. 2s. 6d. per Share on Allotment, 7s. 6d. per Share on 25th May, 1910, 
7s. 6d. per Share on 25th June, 1910. 


The proceeds of 1,035,000 of the above 1,050,000 Shares now offered for subscription will be used exclusively in acquiring the 
properties, and for the general purposes of the Company. 100,000 Shares will be allotted as fully paid to the Vendor Syndicate | 
‘n part payment of the purchase price. The remaining 200,000 Shares are reserved for future issue, subject to the options 

herein mentioned. 


The Directors, Advisory Committee and their friends have applied for 100,000 Shares on the terms of the Prospectus, 
which will be allotted in full. 


sith Lisi smart nti Satna eas iA he 
fom al NS Le 


Shareholders will be entitled to require Share Warrants to Bearer to be issued in respect of any fully-paid Shares 
upon payment of the Stamp Duty and usual fees. 


1,050,000 SHARES FOR SUBSCRIPTION AT PAR, 


| 
SHARE CAPITAL - - - - 81,350,000, | 


Directors. Bankers. 
GLYN, MILLS, CURRIE & CO., 67 Lombard street, London, E.C., “ 


their Agents, viz. 


NATIONAL BANK OF SCOTLAND, LTD., Head Office, Fdinburgh. || 


R. e BAKER, 1 Eastche ap, London, E.C (Managing Director of Borax 
| idated td.). 


G. W. HOGHTON. Dashwood House, New Broad street, London, E.C UNION BANK OF SCOTLAND, LTD., Head Office, Glasgos || 
(Director, Nigeria Bitumen Corporation, Ltd. Solicitors. | 
Ww. Voy aoe Gresham House, Old Broad street, London, STEPHENSON, HARWOOD & CO., 31 Lombard street, London, E.\ 
A a Co., Lt i, ) 
— . r . 
« SUTRO, 40 Eastcheap, London, E.C. (L. Sutro & Co., Merchants). Brokers 


CREWS, LICHTENSTADT & CO., 38 Throgmorton street, London, E.C 
FOSTER & BRAITHWAITE, 27 Austin Friars, London, E.C. 


Advisory Committee in California. Se a oon ee a | 
IAARN i " a Auditors. 
L. GL eee (President, Thirty-Three Oil Co.), San Francisco. DELOITTE, PLENDER, GRIFFITHS & CO., Chartered Accountants 
A. MACK (President, City Electric Co ), San Francisco. 5 London Wall Buildings, London, E.C. } 
J. J. MACK (President, Imperial Oil Co, and Director, Anglo London Paris Secretary and Registered Offices. | 
ational Bank), San Francisc: R. H. YOUNG, F.C.1.S., 9 New Broad street, London, E.C | 
| 
h eT ‘ — . e ° . ° } 
The Company has been formed for the purpose of acquiring as Companies after allowing for depreciation, was on te | 

a going concern the undermentioned property and assets of the 31st December, 1909, $778,523 = £159,697 Os. Sd. 


rs 


; e - © 
: | All the said freehold Properties are situate in the Kern River 
producing companies), and the undermentioned Oil land belonging | Oilfield | 
' 


: 
; 
| 
FI 
; 


Hi 


| Imperial Oil Company and the Thirty-Three Oil Company (both 
| 
j 
| 
' 


te the Keith and Mack Oil Company. All the said Companies are \ portion of Property A has been worked for about nine years 
duly incorporated under the Laws of California the plant is well maintained and is adequate for the exp! n ol 
The property and assets in question are situated in the County | the property 
of Kern, in Southern California, and are as follows :-— Properties B and C have not yet been worked, and ar virgin | 
(a) Section 33, comprising 640 acres of freehold land oll land. oN i ss ; ; et | 
i section 1, ¢ oMpris ing about ¢ ;5 acres of freehold land ree. importa! and Thirty- Three Oil . es — a 
: ' “0 operations in the year 1900 on Property A. From 1go0o to 31> 
“7 ie : = tions 19 and 25, comprising 840 acres of free- | December, 1909, the production from a portion of the property | 
ies i oa wa ela ei } ; ; ; alone totalled 17,981, 730 barrels, of which 921,446 were ¢ sumed 
| il the wells, buildings, plant, engines, boilers, pipe lines, as fuel. The total production for the year 1909 from Property A 
, 


rilling outfits, machine shops, storage tanks, horses, | (Section 33) was 1,995,534 barrels, and of this amount 207,134 
vagons, and all other assets of the Thirty-Three Oil | barrels were consumed as fuel 

Company and of the Imperial Oi] Company in Kern 
County, other than cash and book debts. The value of 
the plant, as shown by the audited accounts of the said 


Copies of the Prospectus and Forms of Applicatio: 
obtained from the Offices of the Company, or from the Denkers 
Brokers, or Solicitors. 
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The SUBSCRIPTION LIST will OPEN on MONDAY. the 
the 


' 


ase 
nent 


SHARE CAPITAL - - 


In Shares of $100 each, of which 


Ro 





DIRECTORS. 


COL. A. D. DAVIDSON (President), Land Commissioner and General 

1] Industrial Agent, Canadian Northern Railway Company. 

A, D. MCRAE, Esq. (Vice-President), late President of the Fraser River 
Lumber Company, Limited. 

WM. MACKENZIE, Esq., President Canadian Northern Railway 

|| Company. 

D. D. MANN, 
Company. 

R. M. HORNE-PAYNE, Esgq., 
Railway Company, Limited. 

i} D. B. HANNA, Esq., Director Winnipeg Electric Railway Company. 

|} HON. PETER JANSEN, President of the Saskatchewan Elevator and 
Grain Company, Limited. 

A. R. DAVIDSON, Esq., Director of the Saskatchewan Valley and 
Manitoba Land Company, Limited. 


SECRETARY. 
J, D. McCormack. 
OFFICES. 
Fraser Mills, British Columbia, 
| TRUSTEES AND REGISTRARS FOR DEBENTURE STOCK-.HOLDERS: 
\ The British Empire Trust Company, Limited, 34, Nicholas-lane, 
1 London, E.C, 


' ' 


Esq., Vice-President Canadian Northern Railway 


Chairman British Columbia Electric 








ISSUE OF 
| £1,500,000 5 PER CENT. FIRST MORTGAGE 
DEBENTURE STOCK AT 88. 
Repayable in 35 Years at Par or sooner by means of the 
Sinking Fund hereinafter mentioned. 


/ 
j 
} 
| 
Principal and Interest will be payable in London in Sterling, or, at 
| 
j 





the option of the holder, interest will be paid in Canada at the fixed 
rate of exchange of $4.86% to the £ sterling. 

Interest on the Stock will be payable on the znd April and 2nd 
October, the first payment of interest, calculated from the due dates of 
the various instalments, being made on the 2nd October, 1910. 

The price of Issue is 88 per cent., payable :— 

5 per cent. 
20 9 ” 
31 ” ” 
32 ” ” 


on Application. 
on Allotment. 

on ist June, 1910. 
on 6th July, 1910. 


88 per cent. 
— 


Or the whole may be paid up in full under discount at the rate of 5 per 
cent. per annum on any Tuesday prior to June 3oth, rgro. 





The Debenture Stock will be repayable at par on the 6th April, 1945, 
by means of a Cumulative Sinking Fund, based on a payment by the 
Company to the Trustees at the rate of $1.50 for every 1,000 ft. (Board 
measurement) of Timber sold, with a minimum of £125,000 in each 
This Sinking Fund will be applied in 
the purchase of Debenture Stock at or below 99, or in the redemption 
of the Stock at par by drawings. The Company will reserve the right to 
redeem the whole or any part of this Stock at par at any time after 
April, 1915, on six months’ notice. The Stock will be secured by a Trust 
Deed ir favour of the British Empire Trust Company, Limited, as 
Trustees, constituting the Stock a specific First Mortgage upon about 
|| 75,000 acres of freehold property with the growing timber thereon, and 
|| the timber licenses, saw mills, railways, and other immoveable property 
|| present and future, and a first floating charge upon all the remainder of 
the Company's undertaking, property and assets, present and future. 

This Company has been formed to acquire certain blocks of freehold 
land, aggregating approximately 75,000 acres, bearing an immensely 
valuable body of timber, and also certain valuable timber leases and 
licenses, extending over about 60,460 acres, granted partly by the 
Dominion of Canada and partly by the Province of British Columbia, 
and to manufacture lumber and sell the same in the markets of the 
world, and more especially to retail the same in the three Prairie Pro- 
nces of Canada, namely, Alberta, Saskatchewan, and Manitoba, where 

he building of homes by thousands of immigrants has produced an 
| enormous demand for lumber. 
LAND AND TIMBER.—The Company's land and timber is in care- 
| fally-selected and easily-accessible blocks mostly scattered through the 
| Comox District of British Columbia. The total cut has been carefully 
estimated to produce 5,500,000,000 ft. (Board measurement) of good 
merchantable timber, and of this about 75 per cent. is situated on the 
mpany’s own freehold land, and, consequently, has the exceptional 
| advantage of being free from all timber dues to the Government and 
1 all taxes, except the ordinary land taxes ofthe Province. This 
ves the Company an advantage of about 50 c. per 1,000 ft. over nearly 
very other lumber company in Canada. 


| period of three completed years. 
| 
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THE ECONOMIST. 














ABRIDGED PROSPECTUS. 


r8th April, 
20th April, rgro. 


UW 


tg10, and CLOSE on or before 4 p.m. on WEDNESDAY 


(Incorporated under the Laws of the Dominion of Canada.) 


Proprietors of 
ABOUT FIVE AND A-HALF BILLION (5,500 000,000) FEET OF TIMBER (B.M.), 75,000 ACRES OF LAND 
And Large Mills Capable of a Daily Output of 750,000 Feet. 


‘CANADIAN WESTERN LUMBER COMPANY, LIMITED. 
| 


, 


310,000,000, 


2,500,000 6 per Cent Cumulative Preferred Stock and $7,500,000 Common Stock has been 
issued and is fully paid up 


The land is heavily timbered, the principal growth being fir, the trees 
scaling from 3,000 to 15,000 ft. of lumber per tree, and these trees run 
to a good percentage of No. 1 (the highest priced) logs. When the 
timber is cut the greater part of the land will be saleable for agricultural 
purposes. 

A Report by Mr. J. W. Rankine, whoheld the position of timber 
inspector to the Northern Pacific Railway Company for 15 years, and 
for the last six years has been chief timber inspector and estimator to 
the Simpson Logging Company, one of the largest Logging Companies 
in America, appears in the full Prospectus. 

MILLS.—The Company have acquired the largest and most modern 
ot any saw milling plant in the Dominion of Canada, situated on the 
Fraser River adjacent to the City of New Westminster, and which has a 
water frontage of 4,000 ft. 

Large ocean-going vessels can load at the Company's docks, and the 
Company can thus export under the most economical conditions to the 
principal markets for B:itish Columbian timber. The mills are already 
served by the Canadian Pacific Railway, whilst the Great Northern 
Railway of the United States should reach the mill within one month, 
and the British Columbia Electric Railway shortly afterwards. The 
Canadian Northern Railway will also puild a line to the mill as soon as 
their main line reaches Vancouver. 

KETAIL YARDS.—The Company will immediately acquire land at 
the principal distributing centres in Alberta, Saskatchewan and Mani- 
toba for the establishment of retail yards. 

VALUATION.—In valuing the resources of the Company, Colonel 
Davidson, the President of the Company, states that ke confidently 
estimates the timber, land, mills, &c., &c., at $45,895,000.00. 

ANNUAL REVENUE.—The Directors anticipate that within a 
comparatively short space of time the manufacture and sale of lumber 
will reach from 200 to 250 million feet per annum, but basing their 
calculations on only 150 million feet per annum, and on most conserva- 
tive prices, they estimate an annual profit, after allowing 
for sinking fund, of i. $97 


** ee ** 


Miscellaneous rentals and other income .. 





1 ),000.00 

The interest on the present issue of {1,500,000 of 5 % 
Debenture Stock would require .. ae «se «+» $370,000.00 
Leaving a surplus after paying Debenture Interest of .. $640,000 00 


The Stock will be registered on a register keptin England at the 
offices of the British Empire Trust Company, Limited. 

It is intended to apply in due course to the London Stock Exchange 
for an official quotation of and special settlement in the Stock now 
o ‘fered. 

A print of the draft Trust Deed (subject to revision) securing the Stock 
can be inspected during usual business hours while the List remains open 
at the offices of Messrs. Linklater and Co., No. 2 Bond court, Wal- 
brook, London, E.C. 

Full Prospectuses (upon the terms of which applications will alone be 
received) and Forms of Application can be obtained from The British 
Empire Trust Company, Limited, 34 Nicholas lane, Lombard street, 
London, E.C., or from the Brokers, Messrs. Ellis and Co., No. 1 
Cornhill, London, E.C., or any of the Bankers. 

Dated 16th April, rgto. 


A Wei escesovns 


CANADIAN WESTERN LUMBER COMPANY, LIMITED. 


(Incorporated under the Laws of the Dominion of Canada.) 





Issue of £1,500,000 5 percent. First Mortgage Debenture Stock, 





FORM OF APPLICATION FOR STOCK. 


To the Canadian Western Lumber Company, Limited, 
34 Nicholas lane, London, E.C. 

GENTLEMEN,—Having paid to your bankers the sum of /........ ae 
being the deposit of 5 per cent. on application for £.......... of Stoc 
of the above issue, I request that you will allot me that amount of Stock, 
and I hereby agree toaccept the same or any less amount that you may 
allot to me upon the terms of the Prospectus, dated April 16th, rg10, 
and I agree to pay the further instalments due in respect of the same in 
accordance with the terms of the said Prospectus. 


Ordinary Signature ......eeeee 


Name (in full)...... 
(State whether Mrs. or Miss, or title, if any) 


COCR EEE! * 


Address.... 
Occupation .... 
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A Prospectus has been filed with the Recieune. of Joint Stock Companies, which states, amongst other heen that ine 
Subscription List will Open on MONDAY, the 18th April, rg10, and Close on or before THURSDAY, the arst April, 1910. 


THE BRITISH ALUMINIUM CO. 


Incorporated under the Companies (Consolidation) Act, 1908. 


AUTHORISED DEBENTURE AND SHARE CAPITAL: 


THE ECON NOMIST. 
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LTD. 


gee Cent. Prior Lien Debentures bs ee vs ° en as on ee os £1,000,000 .. 
benture Stock ‘ ee eo ee ee in 759,000 
300,000 6 per Cent. (Non-Cumulative) Preference Shares ‘of £1 each eo oe ee £300,000 
700,000 Ordinary Shares of £1 each “ os sa ° es oe es 700,000 
ee 1,000,000 
£2,750,000 


ISSUE OF £800,000 5 PER CENT. PRIOR LIEN DEBENTURES AT £97 PER £ 


Redeemable by Drawings at £105, or by Purchase or Tender as stated below. 


£10 per Cent. on Application ; £30 per Cent. on Allotment; £30 per Cent. on 22nd June, 1910; £27 per Cent. on 22nd August, 1910—{97. 


Payment may be made in full on allotment, or on the date fixed for 
payment of any subsequent instalment, under discount at the rate of 4 per 
‘nt. per annum 
Interest will be payable half-yearly, on 1st January and 1st July in each 
vear The first payment will be made on rst January, 1911, rd will 
represent interest at § per cent. per annum 
dates of pavment 
[he Issue of Prior Lien Debentures is limited to 41,000 


a 


on all amounts paid from the 


a . and w ll 
be secured by a Trust Deed containing a first specific charge on the 
Freehold and Leasehold Properties acquired by 


c this Company, and a first 
floating charge on all the other assets and aes of the Company 


and in addition by a first,mortgage of £240,000 on the Freehold and Lease 
hold Properties of the Loch Leven Water and Electric Power Company, 
nd a charge on the whole of the issued Share Capital (viz., 

of that Company, and a covenant that in the event 
undertaking of such Power Compar 
last-mentioned property and undert: 
of the holders of the Prior Lien Deben 
gage and charge on the said Shares 


The Trust Deed will provide that n« 








$750,000 fully 
of the property 
‘ing acquired by this Company 
be charge al le in favour 


of the said First Mort 











» charge shall be created upon any 
of the properties of the Company ranking in priority to or part passu with 
the Prior Lien Debentures 


The Trust Deed will require the Company in every year (commencing 
with 13) to provide a sum equal to 1 per cent. of the nominal amount 
ot all Prior Lien Debentures issued by the Cx (irrespective of the 
amount of Debentures which may have been elled by purchase or 
repayment), and that such sum shall be applied each year in redeeming 
Prior Lien Debentures by drawings at “10; ‘ 
the market, or by tender, at or under 


per cent., or by purchase in 
; : ZA1o05 per cent 

2 Debentures are redeemable on 

the ¢ 


or before 21st December, rox1, but 
ompany has the right to repay the whole of 
at i 





the issue at any time 


£105 per cent. on giving six months’ not 
The Debentures will be Registered, but subscriber: 
when the final instalment is paid to have Beare1 
them without additional payment An\ 
stered to Bearer Bonds, or vice versé, can be effec 
equisite Stamp Duty 
The Debenture Stock, amounting to £750,000, of which £720,308 I 
ied to the Debenture Stockholders of the mp: ran . 
Prior Lien Debenture issue, and 
he profits earned by the C mpany 
his Company has been formed for the purpose of taking over > under 


taking, Property, and assets of the British Aluminium Compar Limited 





will have the right 
Debentures issued t 
transfer from Regi 
ed on payment of the 


uent 
juent 
t 





old Company, rank 
the interest thereon is contingent on 




















oa 2 n ae . 
i. Liquidation), including all its Mortgage and Share holdit ngs in Sut 
idia Companies, under a Scheme of Reconstruction santtloned by the 
Debe ire Stockholders and Shareholder n ith and 28th Fel r 
stot ne Shz 1olders on 11th and 28th February, 1910, 
el 
Ihe sums to be provided under the Scheme are as follows 
} refs . ‘ } ‘ ' d 
Subscriptions for Prior Lien De ature 8 it Sor 
per cen 
5? y 4 7 1 : . 
Subs tions for New Preference Shares of £1 each 
200,500 Shares, 17s 6d paid, Liabilit 
‘ : } 
a ohare 1 
70 Share 16s 3d paid, liability 
3s od per Share 8.575 12 6 
¢ 
. ; 43,638 2 € 
scriptions for New Ordinary Shares of 41 eac 
7,210, Shares, 16s 3d paid, liability 
xi p Share - 17 f¢ 
297,210 Share 135 4d paid, liability 
6s &d per Share - 
154.70 17 «CC 
2,074,435 ) 
Thic 1 y , . Roe . - a ee 
a... sam will be applied approximately as follows: 
Repayment of Receiver’s Loans £24 
Secured and Unsecured Creditors 10.0 
Repayment of Outstanding Loch Le entures 
of Old Company, with interest 117 
Completion of Kinlochleven W 
re nm ’ y ) 5 
Martigny-Orsiéres Railway (including repayment of 
Loans to the Company and Loans guaranteed 
the Receiver) 135, 
Capital Expenditure at other Works oe 
> * 
Additional W ing Capital, expenses of receiver _— 
ship and liquidation, and formation of New 
( mpany, and expenses of Prior Lien Debenture 
ssuc 
I 132,435 
£974,425 
——— 
The Assets of the Company, when completed as above, including Stock 
Book Debts, and Cash, but exclusive ot Go will represent an e) 
penditure of not less than £2,5 and, l ig those ubsid 
Companies, in which it holds the whole or a paramount intere moprise 
the following 
3auxite Properties in the South of France and in Ireland 
Alumina Works at Larne, Ireland 
Carbon Works at Kinlochleven and Greenock, Scotland 
Hvdro-Electric Aluminium Works at Kinlochleven and Foyers, Scotland 


und Stangfjord, Norway 
Rolling Mills at Milton, Staffordshire, England. 
Electric Railway, Martigny to Orsiéres, Switzerland. 
Partially-developed Water Power at Orsiéres, Switzerland 
Land and Villages at Kinlochleven and Foyers, Scotland. 
Stocks of Metal, Raw Materials, and Stores, Book Debts, Cash. and 

Sundry Investments. 




















£100 DEBENTURE, 


Payable as follows :— 


The demand for Aluminium is increasing, and, notwithstanding the un 
favourable conditicns under which the Company’s operations have beer 
conducted during 1909, due not only to financial dithculties and the low 
price of the metal, but also to the fact that construction work was sti 
in progress, the Company was able to sell the whole of the metal which 
had for disposal, and to earn a profit as the result of the year’s workin 

Irade is expanding, and a considerable part of the output for pre 
sent year has already been sold. There is every prospect that the Com 
pany will manufacture and sell a large amount of Aluminium at an 
proved price, and earn profits largely in excess of the amount required 
tor the service of this issue. As the demand for the metal increases 
price, and the output which can be marketed by the Compar 
place it in a position to pay regular dividends on its Shares 

It is believed that the Company’s cost of production is at least as low 
as that of any of its a 





The whole of the issue as been guaranteed, and the Direct will 
proceed to allotment on the ‘closing of the list. 

The whole of the New Preference and Ordinary Shares to be a 
n terms of the Scheme of Reconstruction have been or will be ap i for, 
so that the total amount to be provided under the Scheme is guaranteed 


to the New Company. 

Each Share, whether Preference or Ordinary, confers one vote 

The Preliminary Expenses of the Company (including Registration Fees, 
Conveyance Duty, and Stamp Duty on Debentures, but exclusiy 
commission above mentioned and brokerage) are estimated at 4 
will be paid by the Company. 

Mr R. W. Cooper and Mr E. E. Sawyer are interested in the 
this Company as Directors of and Debenture Stockholders and 5 ler 
ia the old Company, the issued Share Capital of which was 41,191,2 an 
their holdings in the old Company are as follows :— 

Mr R. W. Co per holds 410,000 Debenture Stock out of £87 








> 
2,8 6 per cent A’”’ Preference Shares of 45 each out of 40,1! > 3, 
2,772 7 per cent. Preference Shares of 45 each out of 99,070 Shares, 1G 

soo Ordinary Shares of 45 each out cf 99,070 share Mr a a er 
holds s0 7 per cent. Preference Shares of £5 each, and 50 Ordinary 
Shares of £5 each. 

The expenses of Receivership and Liquidation, above referred to, lude 
the remuneration of Mr Tait as Receiver and Liquidator. 

\ brokerage at the rate of one-quarter per cent. will be a all 
allotments made in respect of applications bearing brokers’ € 
than underwriters’ applications 

Application will be made m due course to the London Stock | nge 
for a settlement in and quotation of the Prior Lien Debentures 

Scrip Certificates to bearer will be issued for Allotment Letters after pay 
ment of the instalment due on allotment, and these Scrip Certificat will, 
when fully paid, be exchanged for Prior Lien Debentures, either Reg 
ered or Bearer, when ready for delivery, of which due notice will 
given. Interest on Registered Debentures will be paid by Warrant, and 
the Coupons attached to the Bearer Bonds will be payable at the Com- 
pany’s Bankers in London, or Basle, Switzerland. 

Applications for Prior Lien Debentures must be made on tl 
accompanying the Prospectus and sent to the Company’s Bankers, togeta 
with a remittance for the amount payable on application. If ; | 
ment is not made the deposit will be returned in full, and where the 
allotment is less than the amount applied for the balance will bé applied 
towards the remaining payments due on the Debentures. Failure I A 
any instalment when due will render the previous payments lia t 
forfeiture, and the allotment liable to cancellation, and interest at the 
rate of 6 per cent. will be charged on all instalments not paid on 
due date. 

Copies of the Full Prospectus, with forms of application, may be tained 
at the Company Offices, Bankers, or Brokers. 

DIRECTORS ; 


4. W. TAIT, Basildon House, Moorgate street, London, E.C., Ch: erea | 
Accountant (Chairman). | | 
R. W. COOPER, 14 Austin Friars, London, E.C., Member of the 5 | 
Exchange * 
GEORGE FLETT, Managing Director of Dick, Kerr and Company, |} 
Limited, Abchurch yard, London, E.C Sie ae 
Captain STEPHEN H. POLLEN, 7 Embankment gardens, Chelsea, S.W. |} { 
W. B. ROMMEL, t London wall buildings, London, E.C., Engineer 
E. E. SAWYER, Salisbury House, London wall, London, E.C., Engineer 
JAMES TAYLOR, Vice-Chairman of The British Insulated and Helsby | 
Cables, Limited, Prescot, Lancs 
TRUSTEES FOR PRIOR LIEN a E j 
The Trustees, Executors and Securities Insurance 
Winchester House, Old Seed street, London, E.C. 
SOLICITORS. 
, Ashurst, Morris, Crisp and Co., 17 Throgmorton 
London, E.C. 
Trustees for the Prior Lien Debentures, 
18 Austin Friars, London, E.C. 
BANKERS. 
s2 Threadneedle street, London, FE.‘ } 
London City and Midland Bank, Limited, 71a Queen Victoria 
London, E.C. 
Swiss Bankverein, Basle, Switzerland. 
BROKERS. a i 
James Capel and Co., Basildon House, Moorgate street, London, EF. | 


Corporation, Limite i, | 
| 
j 
| 


For the Company 


' 

E | 

Slaughter and May, 
| 

| 


Parr’s Bank, Limited 


Rowe and Pitman, 14 Austin Friars, London, E.C. 
AUDITORS. 


Crewdson, Youatt and Howard, Chartered Accountants, Basinghal! street i} 
London, E.C. 


| 
SECRETARY AND OFFICES. i 
G. W. Jeffery, 109 Queen Victoria street, London, E.C. | 








